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I.    HISTORY 

The  North  End  Businessmen's  Development  Corporation  (NEBDC) 
was  tentatively  designated  as  developer  of  the  Sargent's  Wharf 
site  on  July  18,  1974.   They  expended  considerable  time,  effort 
and  monies  in  excess  of  $300,000  in  an  effort  to  design  a  develop- 
ment program  which  would  be  economically  feasible.   In  1979,  the 
Boston  Redevelopment  Authority  rescinded  the  tentative  designation 
on  the  basis  that  the  NEBDC  did  not  provide  evidence  of  their 
financial  capacity  to  carry  out  the  development.   Disagreeing  with 
the  BRA  action,  the  NEBDC  initiated  litigation  in  the  Suffolk 
Superior  Court  against  the  Boston  Redevelopment  Authority.   This 
litigation  is  currently  pending  and  places  a  cloud  on  the  title 
and  development  of  this  parcel. 

Notwithstanding  the  above,  the  NEEDC  has  continued  in  their 
efforts  to  create  an  economically  feasible  development  plan  with 
the  financial  resources  to  carry  it  out.   Towards  this  end,  the 
NEBDC  has  formed  a  joint  venture  development  team  with  the 
National  Housing  Partnership  (NHP)  and  Continental  Cablevision, 
Inc.  (CCI),  both  of  whom  will  provide  the  expertise,  equity  and 
financing  resources  required  to  successfully  undertake  this 
vitally  important  North  End  project. 


II.    DEVELOPER 

A.  North  End  Businessmen's  Development  Corporation  (NEBDC) 

The  NEBDC  is  a  Massachusetts  business  corporation  in 

good  standing  established  for  the  sole  purpose  of  sponsoring 

the  development  of  the  Sargent's  Wharf  parcel  in  the  downtown 

waterfront  urban  renewal  project.   Its  corporate  officers 

include  the  following: 

Michael  Mercogliano  President 

Mike's  Pastry  Shop 

300  Hanover  Street 

Boston,  Massachusetts  02113 

Peter  R.  Nobile  Treasurer 

Nobile  Insurance  Agency,  Inc. 

251  Hanover  Street 

Boston,  Massachusetts   02113 

Joseph  Giangregorio  Vice  President 

Green  Cross  Pharmacy 

393  Hanover  Street 

Boston,  Massachusetts  02113 

B.  National  Housing  Partnership  (NHP) 

Providing  equity  capital,  joint  venture  funds,  and 
expertise,  the  National  Housing  Partnership  is  a  privately 
owned  and  operated  organization  that  either  directly  develops 
projects  or  enters  into  partnerships  with  builders,  developers, 
and  nonprofit  and  community  groups  at  the  local  level  for  the 
construction  of  housing,  either  multifamily  rental  or  single- 
family  sales.         '  -- 

As  the  nation's  largest  multifcunily  rental  housing 
developer,  according  to  Building  Design  &  Construction  magazine, 
the  National  Housing  Partnership  currently  has  under  construc- 
tion, completed,  or  acquired  more  than  58,000  multifamily  units 


in  38  states,  the  District  of  Columbia,  and  Puerto  Rico  with 
an  equity  coiranitment  of  $252  million. 

These  projects  encompass  a  broad  range  -  high  rise,  low 
rise,  townhouse  from  the  inner  city  to  the  suburbs  and 
include  housing  for  families  and  for  the  elderly  in  new  or 
rehabilitated  buildings  or  those  converted  from  commercial  use. 

Among  these  projects  are  many  market  rate  developments 
ranging  from  Foxchase  of  Alexandria,  Va.,  2,113  units,  and 
Queenstown,  Mt.  Ranier,  Md. ,  1,052  units,  to  the  luxurious 
One  Lytle  Place,  Cincinnati,  223  units  and  the  Latrobe, 
Washington,  D.C.,  176  units. 

C.    Continental  Cablevision,  Inc.  (CCI) 


Continental  Cablevision,  Inc.,  New  England's  largest 
cable  television  company,  was  founded  in  1963  by  Amos  B. 
Hos tetter,  Jr.  and  H.  I.  Grousbeck.   Headquartered  on  Lewis 
Wharf  in  Boston  since  1969,  Continental  has  grown  to  become 
the  ninth  largest  cable  television  company  in  the  nation. 
The  firm  serves  more  than  700,000  subscribers  in  approxi- 
mately 250  communities  in  11  states.   In  Massachusetts, 
Continental  holds  franchises  in  28  cities  and  towns. 

A  privately  held  firm.  Continental  has  maintained  a 
30%  growth  rate  over  the  last  decade.   Today  the  Company 
has  assets  of  more  than  $350  million  and  a  net  worth  of 
$95  million.   Continental  has  long  standing  credit  arrange- 
ments with  a  number  of  banks  and  insurance  companies  includ- 
ing The  Bank  of  Boston,  The  Bank  of  New  England,  and  John 


Hancock  Mutual  Life  Insurance  Company. 

In  addition  to  Mr.  Hos tetter,  a  number  of  Boston  area 
individuals  and  institutions  hold  significant  ownership 
interests  in  Continental.   They  include  Advent,  an  affiliate 
of  Tucker  Anthony;  Fidelity  Ventures  Limited;  First  Capital 
Corp.  and  New  England  Enterprise  Capital  Corp.  (the  venture 
arm  of  The  Bank  of  Boston  and  The  Bank  of  New  England, 
respectively)  and  Grey lock  Associates.   In  1981,  Dow  Jones 
and  Company,  Inc.,  the  publishers  of  the  Wall  Street  Journal 
and  Barron's,  invested  approximately  $70  million  in  the 
Company  to  acquire  a  24.7%  ownership  interest. 


III.    DEVELOPMENT  OBJECTIVES 

This  proposal  to  develop  the  Sargent's  Wharf  parcel  into  a 
complex  of  rental  housing,  commercial,  office  and  parking  activi- 
ties is  intended  to  be  implemented  by  way  of  a  Joint  Venture 
development  team  as  follows: 
Parcel  A 

This  parcel  will  include  all  of  the  land  and  water 
area  described  in  the  Delivery  Plan  (attached  hereto)  as 
subparcels  3  and  4  and  including  all  of  the  land  area  in 
the  discontinued  Eastern  Avenue.   Collectively,  Parcel  A 
will  contain  approximately  83,664  square  feet  of  existing 
land  area  plus  Eastern  Avenue  (28,000  square  feet)  and 
70,352  square  feet  of  water  area. 

Parcel  A  is  to  be  developed  by  a  Joint  Venture  Part- 
nership comprised  of  the  North  End  Businessmen's  Develop- 
ment Corporation  (NEBDC)  and  the  National  Housing  Partner- 
ship (NHP)  to  be  called  Sargent's  Wharf  Partnership  (SWP) . 
The  development  program  for  Parcel  A  will  include  approxi- 
mately 200  units  of  rental  housing,  30,000  square  feet  of 
commercial  space,  and  a  parking  facility  as  more  fully 
described  in  Section  IV  Program  Description  hereafter. 

NEBDC  and  NHP  will  be  equal  50%-50%  general  partners 
in  the  development  entity.   NHP  will  be  solely  responsible 
for  providing  the  capital  funds  and  securing  the  debt 
financing  required  to  implement  this  project.   NEBDC  will 
continue  to  act  as  the  local  community  partner  and  will 


provide  the  ongoing  linkage  and  relationships  with  the 
North  End  Community  to  ensure  maximum  participation.   The 
$300,000  which  NEBDC  has  expended  to  date  on  this  project 
will  be  folded  into  their  project  ownership. 

It  is  intended  that  the  project  will  be  syndicated 
to  limited  partners,  presently  unknown,  to  raise  additional 
equity  monies.   However,  NEBDC  and  NHP  will  remain  as  equal 
general  partners  in  the  ultimate  limited  partnership. 

Parcel  B 

This  parcel  will  include  all  of  the  land  area  described 
in  the  Delivery  Plan  (attached  hereto)  as  subparcel  1  and 
will  contain  approximately  13,424  square  feet. 

Parcel  B  is  to  be  conveyed  separately  to  and  developed 
separately  by  Continental  Cablevision,  Inc.  of  Boston  (Con- 
tinental) .   Continental  presently  owns  the  Pilot  House 
building  which  is  located  adjacent  to  the  development  parcel. 
The  Pilot  House  was  originally  scheduled  to  be  rehabilitated 
for  housing  purposes  but  has  since  been  rehabilitated  into 
first-class  office  space  and  a  restaurant  on  the  ground  level. 
Continental  intends  to  acquire,  as  part  of  this  proposal,  the 
vacant  land  directly  in  front  of  the  Pilot  House  and  to  con- 
struct an  expansion  of  the  Pilot  House  for  approximately 
35,000  square  feet  of  additional  office  space  and  appropriate 
parking  to  service  its  building. 


IV.   PROGRAM  DESCRIPTION 

The  basic  program  for  the  site  to  be  developed  by  the  NEBDC  and  NHP 
consists  of  market-rate  rental  housing,  private  and  public  structured  parking, 
and  retail  and  restaurant  uses  related  to  the  North  End  comnunity.  The  more 
specific  program  is  dependent  on  design  review  selection  between  two 
alternative  schematic  architectural  plans  under  consideration.  These 
alternatives  are  described  further  in  two  appendices  to  this  section. 

These  two  architectural  alternatives  can  be  sumnarized  as  follows: 
Item  Plan  A  Plan  B 

Residential  195  205 

1  BR  77  58 

2  BR  118  126 
Townhouses  0  21 
Parking  312  461 
Commer c  i  a 1                30 , 000           30 , 000 

We  are  confident  that  both  plans  are  feasible.  However,  we  recommend 
that  the  BRA  design  review  process  assist  us  in  selecting  the  best  overall 
solution  of  this  site. 


V.    DESIGN  CONCEPT 
(A)   PLAN  A 

The  development  integrates  the  character  of  the  North  End 
cominunity ,  through  its  tightly  knit  mix  of  residential  and  com- 
mercial facilities,  with  the  opportunity  of  creating  a  unique 
waterfront  development. 

1.  Massing 

In  a  spirit  reminiscent  of  the  Boston  historic  waterfront 
character,  the  main  component  of  the  residential  complex  massing 
is  oriented  perpendicular  to  the  water,  enabling  all  housing  units 
to  have  direct  water  views,  while  maintaining  a  height  substan- 
tially lower  than  would  be  allowed  by  current  BFvA  site  requirements. 

To  enhance  the  architectural  of  the  long,  pier-like  structure, 
massing  is  articulated  into  three  segments  that  step  down  towards 
the  harbor. 

The  parking  garage  massing  is  wrapped  on  all  sides  by  either 
residential  or  commercial  facilities,  completely  hiding  it  from 
both  public  and  private  view. 

2.  Access 

2  ,  1   Pedestrian  Access 

a)    Public  access  to  the  water  is  maintained  at  grade 
along  Eastern  Avenue.   To  reinforce  and  enliven  the  pedestrian 
activities  on  Eastern  Avenue,  a  covered  arcade  all  along  it 
would  provide  access  to  a  variety  of  small  shops  and  food 
facilities. 
Push  cart  vendors  along  Eastern  Avenue  will  complement  the 


retail  activities,  making  it  a  lively  pedestrian  sea-bound 
mall  with  an  ambiance  reflecting  the  character  of  the  North 
End. 

b)    Controlled  private  access  to  the  apartments  is 
separately  located  along  the  northern,  waterfront  edge  of  the 
site. 

2. 2  Vehicular  Access 

a)  Emergency  and  service  vehicles.  The  later  will  be 
permitted  along  both  Eastern  Avenue  and  the  private  residen- 
tial accessway,  on  a  limited  schedule  only. 

b)  Parking  access  will  be  gained  directly  from 
Commercial  Avenue.   Inside  the  garage,  a  separation  between 
private  and  public  parking  access  will  be  made  by  electronic 
control.   Commercially  available  parking  space  will  be  con- 
trolled by  a  manned  station. 

c)  Access  to  the  marina  will  be  restricted  along 
Eastern  Avenue. 

2 . 3  Open  Spaces 

A  distinction  is  made  between  the  ground  level 
public  plaza,  raised  five  feet  above  current  ground  elevation, 
and  the  private  courtyard,  located  above  the  parking  garage 
and  restricted  to  use  by  residents  only. 

The  landscaped  public  plaza  will  accommodate  outdoor 
seating  for  restaurant  users  or  for  passive  relaxation,  infor- 
mal seating  for  spontaneous  outdoor  theatrical  events,  sculp- 
tures and  fountains.   Spectacular  marina  and  sea  views  will  be 


afforded  from  all  points  of  this  plaza. 

The  raised  private  courtyard,  limited  to  residential  use, 
will  provide  landscaping  facilities  for  both  passive  and 
active  relaxation  activities,  such  as  a  running  track,  pool, 
seating  and  generous  landscaping.   The  health  club  will  be  on 
the  same  level  and  immediately  adjacent  to  the  private  court- 
yard. 

(B)   PLAN  B 

The  development  integrates  the  character  of  the  North  End 
business  activities  with  the  opportunity  of  creating  a  unique, 
205  unit  housing  development  on  the  waterfront.   In  a  spirit 
reminiscent  of  the  Boston  historic  waterfront  character,  the  pier- 
like massing  of  the  residential  complex  allows  public  access  to 
the  water. 

1.  Housing 

To  integrate  the  project  with  the  neighboring  buildings  and 
to  maximize  proximity  to  the  water  in  the  overall  context,  the 
residential  units  are  grouped  into  distinctive  types  as  follows: 
•  1.1   A  mide  rise  building  with  184  units  located  on  a 
mezzanine  and  eight  upper  floors,  oriented  perpendicular  to 
the  shoreline.   As  such,  all  residential  units  have  water 
views. 

1.2   21  duplex  townhouses  of  approximately  1,200  square 
feet  each,  facing  Union  Wharf  across  the  channel. 

2.  Parking 

A  parking  garage  for  461  cars  enables  replacement  of  the 
on-grade  parking  currently  on  the  site,  and  provides  occupants 
with  spaces  at  a  ratio  of  one  car  per  unit  for  apartments  and 


two  cars  per  unit  for  the  townhouse  units. 

The  garage  fully  occupies  the  site  on  one  level,  five  feet 
below  the  current  grade  elevation.   In  addition,  two  partial, 
split  level  floors  are  located  between  the  apartment  building 
and  the  townhouses. 

3 .  Plazas 

The  development  makes  a  distinction  between  public  and 
private  or  semi-private  open  spaces. 

3.1  Public  plazas  raised  five  feet  above  current  street 
level  will  be  accessed  through  a  main  public  promenade 

along  today's  Eastern  Avenue.   Permanent  food  and 
small  shops,  as  well  as  seasonal  push  cart  vendors,  will 
create  a  lively  ambiance  reflecting  the  character  of  the  North 
End. 

3.2  A  raised  private  plaza  located  on  top  of  the  upper 
garage  floor  provides  views  to  sea.   A  private  deck  will  be 
reserved  for  residents'  use  only. 

4 .  Commercial  Rental  Spaces 

4 . 1  Restaurant/Banquet  Hall 

a)  Restaurant  3,400  square  feet  ground  floor 

b)  Banquet  Hall         4,200  square  feet  on  lower  level 
Both  upper  and  lower  level  would  have  water  views  and  be 

accessible  from  Commercial  Avenue. 

4 . 2  Italian  Cultural  Center 

12,800  square  feet  on  two  levels,  with  access  to  a  roof 
top  terrace  for  special  receptions. 

4.3  9,000  square  feet  of  retail  spaces  for  small  shops,  a 
cafe-bar  and  a  branch  bank  facility  will  be  located  along  the 


elevated  public  access  way. 

5.    A  marina  for  a  minimum  of  50  boats  of  various  sizes  will 
complement  the  picturesque  views  with  additional  facilities  for 
residents  or  nonresidents. 


DATA  SUMMARY 
PLAN  A 


1.   Residential 


197  Apartments: 


61%  or  121  e  2  bedrooms 
39%  or  76  P  1  bedroom 


#Units 

Units/*  of 
Bedrooms 

Gross  Sq.  Ft. 
Total 

Net  Sq.  Ft. 

Net  Avg. 
Sq.  Ft./Unil 

Main 
Building 

1  BR 

2  BR 

Ground 

11 

4 

7 

16,856 

12,130 

1103 

Typical  1-4 
Subtotal  X  4 

(25) 
100 

C9) 
36 

(16) 
64 

(30,220) 
120,880 

(27,220) 
108,880 

1089 

Fifth 

24 

9 

15 

28,990 

25,990 

1083 

Sixth 

24 

13 

11 

27,760 

24,760 

1032 

Seventh 

17 

9 

8 

20,310 

18,110 

1055 

Eight 

9 

5 

4 

9,320 

8,320 

925 

Subtotal 

185 

76 

109 

224,116 

198,190 

^ 

West  Wing^ 

12  Duplex 

12 

16,200 

13,300 

1108 

TOTAL 

197 

76 

121 

240,316 

211,490 

1074 

Residential  Net/  Gross  Ratio  =  88% 


2.   Parking 


312  cars/114,000  GSF 


Level  El.  -5.0         232  cars 
Level  EL.  45.0  80  cars 

Avg.  =  365  GSF/car 


86,000  GSF 
28,000  GSF 


PLAN  A 


3.   Miscellaneous  Non-Residential  Facilities  30,000  GSF 

3.1  Ground  Floor  17,800  GSF 

Restaurant  4,200  GSF 

Cultural  Center  4,700  GSF 

Miscellaenous  Shops  &  Restaurants       8,900  GSF 

3.2  Mezzanine  7,000  GSF 

Health  Club  3,900  GSF 

Miscellaneous  Shops  3,100  GSF 

3.3  Basement  4,200  GSF 

Banquet  Hall  4,200  GSF 


4.   Landscaped  Urban  Plazas  60,100  GSF 

4.1  Private  Courtyard  21,600  GSF 
(Includes  pool  &  running  track) 

4.2  Private  Accessway  15,600  GSF 

4.3  Public  Mall  13,100  GSF 

4.4  Public  Plaza  9,800  GSF 


DATA    SUMMARY 
PLAN    B 


1.        RESIDENTIAL 

1.1  205  Dwelling   Units:      184  apartments;    21   townhouses,    72%  P  2BR  147 

28%  e   IBR  58 

1.2  Total   Area:      257.550*  GSF  234,950  GSF:     Main  Building 

22,600  GSF:     Townhouses 
Typ.   Fir.   =  26,450  GSF 

1.3  Main  Building   (234,950  SF):     Ground  floor   lobby,  mezzanine  plus  eight 

stories. 

T.O.   Roof  Elevation:      +100'   above  sidewalk  elevation. 
Average  GSF/apt*  =  1277  gross/1100  net 
Net  ^  Gross  =  86.1%. 

Level/Elevation  Area  Capacity  (DU) 

Ground             +4.5  5,900  GSF                 0   (lobbies  only) 

Mezzanine     +18.0  15,800  GSF  12  DU 
First 

thru  eighth  213,250  GSF  172  DU 

Sub-Total  234,950  GSF  184  DU 

1.4  Townhouses   (22,600  GSF): 

Level  Elevation  Area  Capacity 

Ground             +^5  ~?T068  GSF  7  DU 

Mezzanine     +13.5  4.068  GSF 

First             +22.5                           7,232  GSF  14  DU 


Second  +31.5  7,232  GSF 

Total  22,600  GSF  ~ZI~DU 


2 .       PARK ING 


Main  Lot  =   461  cars  total 

Pilothouse  Lot  =  38  cars  total  on  13,424  GSF 

Level                       -    -                 Area  Capacity 

FK^9/-4.5/+  0                          11577950  GSF  273  cars 

El.   +4.5/+9                                    35,850  GSF  86  cars 

El.  +13.5/+18                                35,850  GSF  102  cars 

179,650  GSF  461  cars 
Average:     358  GSF /car 


(*)  Does  not  include  open  balconies. 


PLAN    B 


MISCELLANEOUS  NON-RESIDENTIAL   FACILITES 


3.1 

Restaurant/Banquet   Hall 

7,600  GSF 

3.2 

Italian   Cultural    Center 

12,800  GSF 

3.3 

Small    Shops 

7.780  GSF 

3.4 

Branch  Bank 

1,220  GSF 

Total 

29,400  GSF 

4. 

LANDSCAPED  URBAN  PLAZAS 

4.1 

Private  Deck   (El.   +22.5/+27) 

19.800  GSF 

4.2 

Fire  Lane,  Townhouse  Decks 

5,600  GSF 

4.3 

Fireramp,  Townhouse   Side 

1,360  GSF 

4.4 

Townhouse  Stairs 

1,870  GSF 

4.5 

Open  Air  Theatre/Plaza 

9,718  GSF 

4.6 

Cafe  Passage 

2,160  GSF 

4.7 

Main  Public  Plaza/Accessway 

26,000  GSF 

Sub-Total 

66,500  GSF 

Pilot  House   Plaza 

7,150  GSF 

TOTAL 

73,650  GSF 

VI.    DEVELOPMENT  SCHEDULE 

The  following  is  a  proposed  development  schedule  which  we 
believe  is  realistic  and  achievable: 

(A)  Tentative  Designation  12/83 

(B)  Land  Disposition  Agreement  12/83 

(C)  Final  Plans  and  Specifications  8/84 

(D)  Construction  Contract  9/84 

(E)  Financing  Commitments  5/84 

(F)  Final  Designation  9/84 

(G)  Construction  Start  9/84 
(H)   Construction  Completion/Occupancy  9/86 


VII.     DEVELOPMENT  TEAM 

(A)   Architect/The  Stubbins  Associates 

Established  in  1949,  and  incorporated  in  1957,  The 
Stubbins  Associates  has  a  reputation  for  high-quality 
design  which  is  based  upon  ability  and  experience  in  a 
wide  range  of  building  types.   These  include  office  build- 
ings, theatres  and  auditoria,  research  facilities,  libraries, 
and  housing  as  well  as  educational  and  transportation 
facilities.   They  were  one  of  the  first  firms  to  receive  the 
highest  American  Institute  of  Architects  Firm  Award  for 
"consistent  work  of  the  highest  quality,  both  in  design  and 
detailed  execution." 

From  a  beginning  in  residential  and  educational  architec- 
ture in  the  New  England  region--noted  for  concern  for  environ- 
mental integrity  and  meticulous  detailing--the  firm's  reputation 
became  international  with  the  completion  of  the  American  Legation 
in  Tangier  and  the  Congress  Hall  in  West  Berlin,  Germany. 

During  the  1960 's  the  firm  completed  a  series  of  build- 
ings including  the  Philadelphia  Veterans  Stadium  and  signifi- 
cant campus  work  at  Princeton,  the  University  of  California, 
the  University  of  Massachusetts,  Mount  Holyoke  College,  the 
Rochester  Institute  of  Technology,  and  Harvard  University. 
Concurrently,  by  designing  new  facilities  for  Boston's  State 
Street  Bank  and  Tank  Hall  at  M.I.T.,  the  firm  began  to  develop 
an  expertise  in  high-rise  buildings. 

In  the  past  decade,  their  practice  has  broadened  in  scope. 


The  completion  of  Citicorp  Center  in  New  York  and  the  .Federal 
Reserve  Bank  in  Boston  evidences  their  capabilities  in  the 
design  of  large  multi-use  projects.   Simultaneously,  they 
have  maintained  a  continuing  commitment  to  projects  of  smaller 
scale.   During  this  period  they  have  also  completed  a  variety 
of  educational  facilities,  housing  projects,  and  libraries. 
This  diversity  enables  them  to  bring  fresh  concepts  in  both 
design  and  management  to  each  new  commission. 

Current  projects  include  the  GSA  Federal  Building  in 
Boston,  the  30-story  Pacwest  Center  in  Portland,  Oregon,  the 
new  Metro-Dade  Center  in  Miami,  the  renovation  and  rehabili- 
tation of  South  Station  in  Boston,  the  John  Crerar  Library  of 
the  University  of  Chicago,  the  Copley  Place  Marriott  Hotel  in 
Boston,  the  Singapore  Treasury  Building,  and  master  planning 
for  the  246-acre  Carnegie  Center  office  complex  in  Princeton, 
New  Jersey. 

Directed  by  five  principals  and  twelve  associates,  the 
firro  is  staffed  by  100  qualified  professionals.   They  offer  a 
full  range  of  services  including  master  planning,  program 
analysis,  architectural  design,  construction  documentation, 
specifications,  construction  administration,  E>ost-occupancy 
evaluation,  landscape  architecture,  interior  design  and  space 
planning,  and  graphics  and  art  programs. 
(B)   Economic  Consultant/Housing  Associates 

Housing  Associates  are  specialists  in  the  development  of 
government-assisted  housing.   Housing  Associates  was  organized 
in  1977  as  the  development  affiliate  of  Housing  Economics,  a 


financial  consultant  established  in  197  0.   Housing  Economics' 
clients  include  other  development  professionals,  community 
organizations,  and  public  agencies;  it  enjoys  a  national 
reputation  for  its  technical  expertise  in  government  programs 
and  tax  syndication.   Robert  H.  Kuehn,  Jr.  is  a  founding 
partner  of  Housing  Economics  and  the  principal  of  Housing 
Associates. 

Housing  Associates  has  been  responsible  for  the  follow- 
ing developments,  completed  or  in  progress: 

Anderson  Park  -  Boston,  Massachusetts.   Conversion  of  former 
parking  garage  on  Beacon  Hill  to  64  units  of  MHFA  mixed 
income  housing  plus  commercial  space.   Completed  1979. 
Anderson  Place  -  Boston,  Massachusetts.   Historic  rehabilita- 
tion of  townhouses  into  23  conventionally  financed  apartments. 
Completed  198  0. 

Fenway  Studios  -  Boston,  Massachusetts.   The  acquisition  and 
conversion  to  a  "limited  equity"  cooperative  of  an  historic 
1905  artists'  studio  building  with  full  participation  of 
resident  artists.   Housing  Associates  also  acted  as  construc- 
tion manager  for  building  renovations.   Completed  1982. 
Pittsfield  Neighborhood  Strategy  Area  -  Pittsfield,  Massachu- 
setts.  Scattered  site  rehabilitation  and  conversion  of  three 
large  buildings  to  101  units  of  multi-family  housing  with 
MHFA  financing  and  S . 8  assistance.   Completed  1980. 
Marcus  Garvey  Gardens  -  Roxbury,  Massachusetts.   New  construc- 
tion, co-sponsored  by  Roxbury  Action  Program  (RAP) ,  providing 
161  apartments  for  the  elderly,  handicapped  and  families. 


Financing  was  provided  by  MHFA  with  S.8  assistance.   Com- 
pleted 1980. 

Chelsea  Neighborhood  Strategy  Area  -  Chelsea,  Massachusetts. 
Rehabilitation  of  12  buildings  on  3  sites  into  71  units  of 
housing  plus  commercial.   MHFA  financing  and  S.8  assistance. 
Completed  1979. 

The  Schoolyard  -  Wayland,  Massachusetts.   Conversion  of  the 
former  Cochituate  School  into  56  apartments  for  the  elderly 
under  the  HUD  turnkey  program.   Completed  1980. 
Baker  Chocolate  Factory  -  Dorchester  Lower  Mills,  Massachu- 
setts.  Phased  conversion  of  the  Walter  Baker  Chocolate  Factory 
into  133  units  of  middle  income  housing.   Phase  I  was  completed 
in  August,  1983;  Phase  II  in  progress. 

Beacon  Chambers  -  Boston,  Massachusetts.   Conversion  of  the 
former  hotel  to  single  room  occupancy  housing  for  the  elderly. 
Partially  assisted  by  S.8  subsidies  and  through  a  private 
endowment.   Housing  Associates  has  served  as  development  con- 
sultant to  non-profit  sponsor.   Completed  November,  1983. 
Craigie  Arms  -  Cambridge,  Massachusetts.   Renovation  of  this 
Harvard  University  owned  building  into  50  mixed-income  rental 
apartments  plus  commercial  space  with  MHFA  financing.   In 
progress  Cpreconstruction) . 

Academy  Hill  School  -  Nantucket,  Massachusetts.   Conversion  of 
historic  school  into  28  units  of  housing  for  the  elderly.   In 
progress  (preconstruction) . 

Jamaica  Plain  High  School  -  Boston,  Massachusetts.   Renovation 
of  former  school  to  75  units  of  rental  housing  for  mixed  income 


occupancy.   In  progress  (preconstruction) . 

Columbia  Point  -  Dorchester,  Massachusetts.   Development  of 

new  mixed  income  neighborhood  of  1400  units  on  the  Columbia 

Point  peninsula.   In  planning, 

(C)   Contractor/Peabody  Construction  Co.,  Inc. 

Peabody  Construction  Co.,  Inc.  has  been  an  innovator 
and  major  force  in  building  construction  for  over  90  years. 
Founded  in  1891  by  Manus  Fish,  Peabody  Construction  remains 
a  f aunily-owned  and  managed  business.   The  firm  is  presently 
owned  by  Edward  A.  Fish,  keeping  the  family  tradition  of 
taking  great  pride  in  the  good  reputation  of  the  Company  and 
its  high  standards. 

During  its  long  history,  Peabody ' s  growth  has  not  been 
limited  by  traditional  business  concepts.   The  Company  has 
been  able  to  conquer  the  challenges  presented  by  the  latest 
methods  of  construction  and  development  by  grooming  a  nucleus 
of  key  management  personnel  qualified  to  solve  these  unique 
problems  as  well  as  being  completely  versed  in  total  construc- 
tion methods  and  techniques. 

Peabody  Construction  has  built  its  reputation  on  the 
integrity  of  its  management  team  and  this  reputation  has  been 
strengthened  as  the  Company  has  entered  into  newer  fields  of 
development.   The  increasing  demands  of  the  industry  have 
prompted  Peabody  to  expand  its  base  of  operation  from  General 
Contracting  to  related  areas  of  real  estate  development, 
construction  management  and  property  management.   The  signifi- 
cance of  Peabody 's  full  spectrum  capability  is  its  singular 


capacity  to  provide  total  real  estate  services  from  initial 
development  through  the  life  of  the  project. 

Peabody's  capabilities  are  a  valuable  asset  in  working 
with  clients,  community  groups,  architects  and  engineers  in 
devising  new  and  better  engineering  and  construction  tech- 
niques.  The  recommendation  of  measures  resulting  in  cost 
savings  have  benefited  clients  by  helping  to  resolve  the 
paramount  problems  of  a  construction  project.   Peabody  has 
continually  responded  to  these  needs  by  developing  a  working 
knowledge  and  expertise  in  current  building  types. 


VIII.   DEVELOPMENT  CObTS  AND  PROFORMA 

Attached  is  a  preliminary  proforma  for  Plan  A  only  as  prepared  by  NHP 
based  on  construction  cost  estimates  prepared  by  Peabody  Construction.  A  similar 
proforma  for  Plan  B  will  be  prepared  after  the  design  review  process  commences. 
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IX.    PUBLIC  BENEFITS 

The  primary  purpose  of  this  project  is  to  fulfill  a  commit- 
ment by  this  Administration  to  support  and  encourage  the  develop- 
ment of  Sargent's  Wharf  by  the  North  End  Businessmen's  Development 
Corporation.   This  is  the  only  urban  renewal  parcel  on  the 
Waterfront  which  has  been  committed  to  the  North  End  community. 
It  will  provide  the  opportunity  for  a  direct  linkage  by  the 
community  between  the  actual  construction  of  the  project  and  the 
benefits  inuring  to  the  North  End  community  itself. 

The  linkage  will  be  achieved  by  the  Joint  Venture  relation- 
ship between  the  NEBDC  and  the  NHP  wherein,  although  NHP  will  be 
providing  all  of  the  financial  resources,  NEBDC  will  play  an 
active  role  in  the  development  progrcun  and  its  final  operation. 

Direct  benefits  to  the  North  End  community  and  the  City 
include  the  following: 

(A)  Development  and  operation  of  an  Italian  Cultural 
Center  which  will  be  partially  subsidized  by  the  project 
revenues. 

(B)  Development  of  small  street-level  commercial 
shops  which  will  be  partially  subsidized  by  the  project 
revenues.   Preference  for  rental  will  be  given  to  existing 
North  End  businessmen,  with  particular  preference  to 
businessmen  displaced  by  the  proposed  depressed  Central 
Artery  Project. 

(C)  Development  of  public  plazas  and  open  spaces 
throughout  the  project  site  which  will  be  available  to  the 


North  End  residents  for  pushcart  activities,  seating  or 
just  mere  outdoor  relaxation. 

(D)  Development  of  a  banquet  hall/reception  facility 
adjacent  to  the  proposed  restaurant  which  will  provide  the 
North  End  residents  with  a  local  facility  for  religious  and 
family  activities. 

(E)  An  enclosed  parking  facility  with  approximately 
315  spaces  to  service  the  project. 

(F)  Construction  Jobs 

Over  150  construction  jobs  will  be  created  during 
the  construction  period  with  the  majority  going  to  City 
employees. 

(G)  Community  Trust  Fund 

The  NEBDC  has  agreed  to  set  aside  certain  monies 
from  their  project  proceeds  for  the  establishment  of  a 
Community  Trust  Fund.   This  Fund  will  be  administered  by  a 
non-profit  community  group  for  the  purposes  of  providing 
educational  scholarships  or  physical  improvements  to  the 
North  End  community. 

(H)   Real  Estate  Taxes 

This  urban  renewal  parcel  has  been  exempt  from 
City  real  estate  taxes  for  many  years.   This  project  will 
restore  the  parcel  back  to  the  tax  rolls  of  the  City  and 
will  generate  in  excess  of  $500,000  per  annum  in  real 
estate  taxes. 

(I)   Permanent  Employment 

Upon  completion  of  develofMnent,  the  project  will 
create  new  permanent  employment  for  residents  of  the  North 


End  and  the  City  of  Boston  servicing  the  needs  of  the 
residential/coiranercial/parking  complex. 
(J)   Business  Opportunities 

The  commercial  activities  to  be  provided  in  this 
project  will  create  substantial  business  opportunities  for 
existing  North  End  businessmen  at  rental  levels  which  will 
be  affordable.  The  increase  in  the  North  End  Waterfront 
residential  community  will  support  the  commercial  shops  in 
this  project. 


XI     FINANCIAL  STATEMENTS 

Attached  is  the  Fiscal  1983  Annual  Report  of  the  National  Housing  Partnership 
and  Its  affiliates.  A  financial  statements  will  be  submitted  at  a  later  date  for 
the  North  End  Businessmen's  Development  Corporation  and  Cablevision,  Inc.  as  may 
be  required. 


National  Corporation  for  Housing  Partnerships 
The  National  Housing  Partnership 

Annual  Report  to  the  President 
of  the  United  States  of  America 

For  the  fiscal  year  ended  February  28, 1983 


f^m 


The  NHP  Success  Story:  NHP  is  the  largest  private 
producer  of  low  and  moderate  income  rental  hous- 
ing in  the  United  States.  As  of  February  28,  1983, 
multifamily  rental  and  single-family  sales  housing 
cumulative  totals  were: 

Number  of  states,  D.C.,  and  Puerto  Rico  44 

Number  of  projects  560 

Number  of  units  under  constniction, 

completed,  or  acquired  70,284 

Total  project  cost  $3,266,0%,000 

Total  NHP  equity  commitment  $262,316,000 


Cover 

NHP's  projects  are  frequently  di- 
rected toward  revitalizing  neighbor- 
hoods. Completion  of  Wah  Luck 
House  marked  the  emergence  of  a 
new  anchor  stabilizing  the  Chinatown 
of  Washington,  D.C.  Many  of  the 
153  apartments  are  occupied  by  ori- 
ental families  displaced  by  the  con- 
struction of  the  new  Washington 
Convention  Center. 


Fourteenth  Annual  Report  to  the 
President  of  the  United  States 
of  America 


Dear  Mr.  President: 

In  accordance  with  Section 
908(a)  of  the  Housing  and  Urban 
Development  Act  of  1968.  we 
submit  our  14th  annual  report  for 
transmittal  to  the  Congress. 

The  National  Housing  Partner- 
ship, changing  from  a  calendar  to 
a  fiscal  year  ending  in  February, 
accomplished  the  following  dur- 
ing the  14-month  period  ended 
Febmary  28.  1983: 

■  Completed  41  projects,  total- 
ing 8.063  units,  including  Fox- 
chase  of  Alexandria.  Virginia, 
the  largest  rehabilitation  program 
ever  undertaken  in  the  nation 
with  federal  mortgage  insurance. 

■  Started  or  acquired  64  multi- 
family  projects,  almost  40  per- 
cent more  than  any  previous  year. 
Closings  on  a  total  of  6,664  units 
were  only  exceeded  by  1972  and 
1980. 

■  Joint  ventured  or  direct  devel- 
oped 24  projects,  or  41  percent  of 
all  multifamil)  production. 

■  Sold  a  record  $91  million  in 
equity  to  limited  partners,  repre- 
senting an  increase  of  more  than 
46  percent  over  last  year. 

■  Increased  deferred  income  by 
$7  million  to  a  total  of  $52  mil- 
lion. 15.5  percent  over  last  year. 

■  Continued  its  perfect  record 
of  completing  every  multifamily 
project  started  by  NHP 


■  Expanded  direct  management 
to  36,307  units  and  supervisory 
management  to  an  additional 
17,379  units. 

■  Provided  tax  benefits  to  its 
original  shareholders— partners— 
which  on  a  cumulative  basis 
exceeded  their  original  cash  in- 
vestment by  141  percent. 

■  Settled  1 ,324  units  of  sales 
housing  primarily  for  moderate 
income  families. 

•    Began  full  implementation  of 
a  new  program  of  acquiring  exist- 
ing government-assisted  housing 
projects  and  resyndicating  them. 

To  broaden  NHP's  executive 
leadership  Robert  Bennett  joined 
the  company  in  August  as  Execu- 
tive Vice  President.  Mr.  Bennett 
comes  to  NHP  after  10  years  as 
Executive  Vice  President  of  the 
Federal  National  Mortgage 
Association. 

As  a  Congressionally  char- 
tered, but  privately  owned,  for- 
profit  corporation,  the  National 
Corporation  for  Housing  Partner- 
ships is  engaged  in  expanding  the 
preservation  and  production  of 
housing  on  a  nationwide  basis, 
particularly  that  for  families  of 
low  and  moderate  income.  In  the 
past  much  of  this  production  has 
resulted  from  Section  8  federal  as- 
sistance programs.  However.  1982 
saw  constmction  of  the  last  of  the 
Section  8  assisted  housing. 


1  ' 

i 

-^^ft 

*         Up- 

f 
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George  W  DeFraiueaiLX. 
Chairman:  Robert  Bennett. 
E.\ecuti\e  Vice  President:  and 
George  M.  Brady.  Jr  .  President 
and  Chief  Executive  Officer 


There  is  a  critical  need  for 
rental  housing  for  lower  and  mid- 
dle income  families  which  can- 
not be  met  b\  the  pnvate  sector 
alone  without  federal  assistance. 
The  dimensions  of  this  need  are 
demonstrated  b>  the  7.000  appli- 
cations received  foroccupanc)  of 
the  2 16  Section  8-assisted  apart- 
ments in  Maria  Lopez  Plaza, 
recently  completed  b\  NHP  in 
the  South  Bronx. 

Housing  vouchers  alone  will 
not  prove  adequate  since  they  will 
stimulate  no  new  construction 
and  no  rehabilitation  of  existing 
housing.  We  urge  enactment  of  a 
multifamily  rental  housing  pro- 
duction program  as  a  part  of  this 
year's  housing  authorization 
legislation. 

Cleariy  preservation  of  existing 
assisted  housing  is  a  prime  con- 
cern in  a  time  that  no  neu  hous- 
ing is  being  added.  We  have 
develofjed  and  implemented  an 
acquisition  and  resyndication  pro- 


gram based  on  our  extensive  ex- 
perience which  provides  a  means 
to  preserve  the  low  and  moderate 
income  housing  created  in  past 
years.  This  will  be  our  major 
focus  of  activit)'  in  fiscal  1984. 

However,  without  additional 
deep  subsidies  many  otherwise 
sound  Section  236  projects  in 
low  income  areas  will  be  lost. 
Low  interest  supplemental  loans 
are  needed  to  provide  funds  for 
major  repairs,  improvements,  and 
modernization. 

There  is  also  a  need  for  main- 
taining an  economic  balance 
within  projects,  and.  therefore, 
we  advocate  restoration  of  eligi- 
bility requirements  for  Section  8 
occupancy  to  80  percent  of  me- 
dian income. 

Finally,  it  is  important  that  the 
availability  of  tax-exempt  bonds 
for  housing  be  retained  since  this 
is  an  essential  tool  for  providing 
homeownership  opp»ortunities 
especially  for  first  time  buyers. 


The  scheduled  sunset  date  for  this 
program  must  be  repealed. 

We  are  committed  to  expand- 
ing the  private  role  in  housing 
for  low  and  moderate  income 
housing  and  to  developing  work- 
able partnerships  between  the  pri- 
vate and  public  sector  to  carry 
this  out.  With  your  support,  we 
will  continue  to  strive  to  fulfill 
our  mandate. 


jO'C^  |-v/<fir:^i*~L^ 
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George  W.  DeFranceaux 
Chairman 


George  M.  Brady,  Jr 

President  and  Chief  Executive  Officer 


Executive  Vice  Presidenis 

iLefi  to  ri^ht)  Rnheri  L   Trac\.  Mullifamih 
Development :  G  Lindsay  Crump.  Property 
Manai>emeni.  and  Wdtiani  D   Ciiminj^.\.  Jr  , 
Muliilamil\  Development 


Financial  Highlights 


Fiscal  1983* 


1981 


1980 


1979 


1978 


Summary  of  Combined  Financial  Operations 

Revenue 

* 

87.032.000 

S 

71.888.000 

$ 

52.041.000 

S 

35.406.000 

$ 

21.817.000 

Costs  and  expenses 

$ 

67,954.000 

s 

58.012.000 

$ 

44.157.000 

$ 

30.273.000 

$ 

19.505.000 

I  merest 

$ 

17.443.000 

s 

17.403.000 

S 

10.349.000 

S 

5.182.000 

$ 

2.608.000 

Net  income  (loss) 

$ 

1.635.000 

s 

(3.527.000)  S 

(2.465.000)  S 

(49.000)  $ 

(296.000) 

Net  income  (loss)  per  mvest-ieni 

unit 

$ 

1.964 

s 

(4.239) 

s 

(2.963) 

s 

(58)  $ 

(353) 

Funds  provided  b\ 

(used  in)  operations 

$ 

2,599,000 

s 

(3.042.000)  $ 

(1.065.000)  S 

731.000 

$ 

638.000 

Summary  of  Combined  Financial  Condition 

Receivables- 

partnership  investors 

$ 

129.987.000 

s 

142.008.000 

$ 

121.100.000 

s 

71.554.000 

S 

48.623.000 

Total  assets 

$ 

263.392.000 

s 

265.806.000 

s 

231.952.000 

S156.054.000 

s 

112.815.000 

Liabilities 

$ 

194.328.000 

s 

202.852.000 

$ 

171.494.000 

S106. 161.000 

s 

71.334.000 

Deferred  income 

$ 

52.418,000 

s 

45.224.000 

s 

39.202.000 

s 

26.171.000 

$ 

17.710.000 

Net  wonh 

$ 

16.646,000 

s 

17.730.000 

s 

21.256.000 

s 

23,722.000 

$ 

23.771.000 

Assets  of  non-consolidatcd 

companies: 

Rental  projects  in  which 

NHP  has  an  interest 

$1,843,617,000 

SI 

.513.846.000 

SI 

.183.029.000 

$906,700,000 

$ 

715.441.000 

Summary  of  NHP  Tax  Operations 

Tax  loss  to  NHP  partners 

$ 

4.109.000 

s 

9.764.000 

s 

16.170.000 

s 

7.140.000 

$ 

8.746.000 

TaxlossperSlOO.CXX) 

(two-unit)  investment 

$ 

9,800 

s 

23.500 

s 

38.500 

$ 

16.980 

$ 

20.800 

Annualized  percentage  tax 

loss  to  cash  invested 

10% 

24  7f 

399c 

\19c 

2]7c 

Cumulative  tax  deferral 

per  $100. (XX)  investment 

(assuming  50*%  tax  bracket) 

$ 

141,200 

s 

136.300 

$ 

124.500 

s 

105.300 

$ 

96,800 

*5cc  Fonniiiir  1  in  Firiuiu ml  Sa  lion 

Number  of  Limited  Partner  Investors 


Total  Assets      (Millions) 
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Leading  the  Way  to  Make 
Housing  Happen 


George  \^   DcFranccaux 

Over  the  past  1 3  years  George  W. 
DeFranceaux  has  moved  The 
National  Housing  Pannei^hip  from 
a  new  concept,  created  by  a  sF>ecial 
comminee  of  the  President  of  the 
United  Slates,  to  the  nation's  largest 
private  producer  and  manager  of 
housing  for  families  of  low  and 
moderate  income. 

With  a  background  of  30  years  as 
an  officer  and  director  of  Frederick 
W.  Berens.  Inc.  and  Associated 
Mongage  Companies,  Inc.,  mort- 
gage banking,  real  estate  develop- 
ment, management,  and  sales 
companies,  George  DeFranceaux 
joined  NHP  in  1969  as  executive 


vice  president.  He  became  president 
and  chief  operating  officer  the  fol- 
lowing year  and  was  elected  chair- 
man of  the  board  of  directors  and 
chief  executive  officer  in  1972. 

George  DeFranceaux  s  contribu- 
tions to  NHP  and  to  the  thousands 
of  people  of  lower  income  that  have 
been  helped  to  achieve  decent 
homes  will  be  long  remembered 
after  his  retirement  in  June  1983. 

Turning  Idea  to  Realin 

In  1968  the  Kaiser  Committee  con- 
ceived the  idea  of  organizing  lim- 
ited partnerships  on  a  national 
basis,  each  of  which  would  in  turn 
acquire  interests  in  local  partner- 
ships owning  government-assisted 
housing  projects.  The  principal  in- 
ducement for  such  investment 
would  be  losses  which  could  be 
used  to  offset  other  income  for  tax 
purposes.  Within  a  year  this  idea 
became  reality  with  the  public  of- 
fering by  The  National  Housing 
Partnership  that  raised  $42  million 
from  270  investors  consisting  of 
major  business  corporations,  labor 
unions,  financial  institutions,  and 
other  organizations  having  substan- 
tial assets.  In  this  same  year  Mr. 
DeFranceaux  was  elected  president 
and  chief  ojjerating  officer 

In  1 97 1 .  its  first  full  year  of  of)er- 
ation,  NHP  began  construction  on 


28  projects  financed  under  HUD's 
Section  236,  Section  221  (d)(3), 
and  Section  221  (d)(4)  programs, 
with  some  state  housing  finance 
agency  assistance. 

By  the  end  of  1972,  production 
increased  dramatically  with  80  proj- 
ects totalling  13.067  units  under 
construction.  1972  saw  also  the  first 
involvement  by  NHP  in  sales  hous- 
ing with  194  homes  settled  that 
year. 

Slowed  by  Moratorium 

When  the  Administration  unexpect- 
edly declared  a  moratorium  in  1973 
on  new  housing  commitments 
for  federally  subsidized  projects, 
NHP  s  activities  were  severely  re- 
stricted to  those  housing  units  with 
outstanding  commitments. 

Entering  New  Markets 

Although  the  moratorium  slowed 
NHP,  the  decline  in  production  pro- 
vided the  oppx)rtunity  to  strengthen 
organizational  capacities  and  to  un- 
cover new  maiicets.  Direct  develop- 
ment and  joint  venturing  of  rental 
housing  by  NHP  was  initiated.  A 
broker-dealer  subsidiary.  NHP  Real 
Estate  Securities.  Inc..  was  orga- 
nized to  market  limited  partnership 
interests  in  projects  purchased  by 
NHP  In  order  to  increase  its  partici- 
pation in  the  single-family  sales 
housing  markets,  NHP  created 


NHP  Production— Annual  Total 

of  Units  Started,  Completed,  or  Acquired 


Govemmenl-Assisted  Rental 
Sales  Housing 
Market  Rate  Rental 
Acquisitions 
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Housing  Capital  Corporation,  a 
small  business  investment  corpora- 
tion which  enters  into  joint  ventures 
with  home  builders. 

Property  Management  Skills 

NHP  placed  increased  emphasis  on 
management  responsibilit>.  Long 
before  it  was  accepted  policy  to  do 
so.  NHP  began  a  concerted  effort 
w  ith  HUD  and  state  housing  fi- 
nance agencies  to  provide  individ- 
ual metering  and  direct  billing  of 
utilit)  costs  to  tenants.  The  subse- 
quent energy  shortage  caused  re- 
doubling of  these  efforts. 

In  1975  for  the  first  time,  NHP 
assumed  direct  management  of  16 
projects.  It  more  than  doubled  its 
management  department  staff  and 
established  regional  offices  in  San 
Francisco,  Fort  Smith,  Chicago, 
Pittsburgh,  and  Reading.  By  the 
end  of  1976  regional  property  man- 
agement offices  were  established  in 
nine  cities  and  the  number  of  di- 
rectly managed  projects  increased 
from  13  to  48. 

Resurgence  of  Production 

By  the  end  of  1975,  the  Section  8 
program  was  op)erational,  and  an 
NHP  partnership  broke  ground 
on  one  of  the  first  Section  8  housing 
projects,  a  160-unit  senior  citizen 
development  in  Allentown, 
Pennsylvania. 


NHP  Production— Cumulative  Total 
of  Units  Started,  Completed,  or  Acquired 


Total  production  reached  30,000 
units  in  1976.  NHP  continued  to  be 
heavily  involved  in  community  de- 
velopment. The  company  passed 
the  50,000  mark  in  single-family 
and  multi family  units  either  pro- 
duced or  committed  in  its  10th  year 
of  operation,  1978. 

Its  mix  of  housing  included  gov- 
ernment-assisted multifamily  units 
for  lower  income  families  along 
with  units  for  the  elderly,  at  a  ratio 
far  exceeding  national  averages  and 
representing  a  continuation  of  ex- 
tensive involvement  by  NHP  in 
family  housing. 

Neighborhood  Revitalization 

Rehabilitation  activity  increased 
dramatically  from  6  f)ercent  in  1977 
to  about  75  pjercent  of  multifamily 
starts  by  the  end  of  1980. 

In  1980  NHP  produced  a  record 
10,1 15  units— 8.584  multifamily 
rental  units  and  1,531  single-family 
sales.  Partly  responsible  for  both 
the  record  volume  and  the  jump  in 
rehabilitation  was  the  start  of  reno- 
vation of  three  major  projects:  the 
1,052-unit  Queenstown,  Mt.  Rainien 
Maryland;  the  538-unit  Clemens 
Place.  Hartford,  Connecticut;  and 
the  2,1 13-unit  Foxchase  of  Alexan- 
dria, Virginia,  the  largest  housing 
rehabilitation  project  ever  under- 
taken in  the  nation  using  federally- 
insured  financing. 


Building  Out  the  Pipeline 

In  1981  and  1982  the  housing  in- 
dustry was  faced  with  the  worst 
business  conditions  since  the  De- 
pression, combined  with  a  drastic 
reversal  by  the  federal  government 
of  its  policy  to  assist  housing.  NHP 
played  a  leadership  role  in  intensive 
efforts  to  build  out  the  Section  8 
pipeline  of  projects  which  had  been 
in  planning.  The  construction  of 
this  housing  in  1982  allowed  the 
developers  of  assisted  housing  to  re- 
cover substantial  front-end  invest- 
ments and  to  fulfill  long-standing 
communirv  commitments. 


Rock  Creek  Terrace,  one  of  NHP  s  first  devel- 
opments. 526  units  ofSeaion  236  housing  in 
Washington  D.  C.  area 


70.284  Tou 


Units  Under  NHP  Management 
Tout  Units 
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\'isiula  Heniafic.  250-unii  Seaion  Sscaiifri, 
sue  rehahihiatLon  w  hislonc  district  of 
Toledo.  Ohio 


rhil  Approach 
,  nily  Housing 


:  ic  best  and  worst  eco- 
.  s  over  14  years.  NHP 
■  lo  provide  low  and 
icome  housing  through 
nerships  with  public  and 
ips.  The  niajont)  of  its 
irose  from  housing  m- 
"PHirtunities  provided 
stance  of  federal  and 
:ments. 

\ears.  NHPs  multifam- 
■>  programs  have  in- 
.on  8  and  non-assisted 
anced  under  slate  hous- 
agencies  and  HUD  in- 
-irams.  1982  marked  the 
id  start  of  construction 
jntial  remainmg  pipelme 
■<  projects  that  developers 
.ountrN  had  in  process 
:ne.  NHP  has  been 
.■  of  this  since  spring 
c  pipeline  projects  re- 
:ccord  number  of  6.664 
!  of  multifamiK  housing. 
led  64  projects,  almost 
more  in  number  than  in 
:is  year,  located  in  22 
no  Rico,  and  the  District 
;;i. 

-'  these  record  le\eis 
:',  deal  of  ingenuitN  and 
■aictunng  between  the 
ii>r  and  local  and  state 
•Vs.  Three  quarters  of 
''accomplished  involved 
ivsistance. 

niinued  its  partnership 
icon  Corporation  in  St. 
I  three  new.  non-subsi- 
.rket  rate  projects.  These 
.:n  additional  histonc 
in  development  in 
.  re  and  two  new  con- 
jj\elopments  which  are 
'  -  of  previous  pn^jects. 


NHP  and  Standard  Oil  Company 
(Indiana),  one  of  its  stockholders, 
joined  in  the  rehabilitation  of 
Northpoint.  the  large  Chicago  proj- 
ect whose  pnme  developer  is 
Chicago  Area  Renewal  Effort 
Senice  Corporation  (RESCORP). 
This  development  by  Standard  Oil 
with  NHP  is  one  of  the  few  times 
such  a  direct  partnership  venture 
has  occurred  with  a  stockholder, 
although  the  266  organizations 
that  are  stockholders  support  NHPs 
activities  in  general  through  their 
investment.  Another  of  NHPs 
stockholders.  The  First  National 
Bank  of  Chicago,  participated 
in  a  similar  venture  with  NHP  and 
RESCORP  in  The  Parkways,  a 
large  nehabilitation  project  recently 
completed  on  the  south  side  of 
Chicago. 

In  order  to  replenish  the  capital 
which  NHP  has  commined  to  the 
development  of  multifamil)  rental 
properties,  it  "sells  off"  a  large  por- 
tion of  its  interest  to  pnvate  inves- 
tors. For  the  14  months  ended 
Febmary  28,  NHP  raised  an  all 
time  record  of  $91 .648.550  of  eq- 
uir\  through  the  sale  of  such  part- 
nership interests,  representing  an 
increase  of  more  than  46  percent 
over  the  calendar  year  1981. 

Included  in  29  securities  offerings 
were  72  properties.  Cumulative 
sales  since  1973  now  total  nearly 
$345  million  invested  in  322  prop- 
erties. These  sales  were  primarily 
through  rrational  and  regional  in- 
vestment banking  firms,  plus  NHP 
Real  E.state  Secunties,  Inc.,  a  sub- 
sidiary of  the  National  Corporation 
for  Housing  Partnerships. 


;3|^J««j^>iS||| 


NHP  started  64  multifamily  rental 
projects,  almost  40  percent  more 
than  any  previous  year,  as  it 
built  out  the  last  of  the  Section 
8  projects. 


Chnmnphcr  Court  and  Maria  Lopez 
Plaza.  tHi>  ncH  NHP  projects  in  the  South 
Bronx  totalling  376  units  of  Section  8-assisied 
family  housing 

Overhrook  Park.  50  units  of  Section  8 
family  housing  in  Chillicoihe .  Ohio 


Entering  New  Markets- 
Acquiring  Existing  Housing 


In  \9S2.  NHP  began  a  program  of 
acquisition  o!  existing  government- 
assisted  housing.  While  this  pro- 
gram creates  no  new  housing,  it 
dcx-s  pro\  ide  a  means  to  ensure  the 
prcseiAaiion  o\  [he  lou  and  moder- 
ate income  housing  created  in  past 
veaiN  and  to  pn^Mde  tor  either  a 
restoration  of  economic  and  tinan- 
cial  health  or  a  basis  for  continued 
successful  operations  over  the  next 
decade  This  is  particularl)  im- 
porun\  at  a  time  when  no  neu 
housing  is  being  added  to  the  na- 
tion's suppK  of  lovv  and  mcxlerate 
income  housing.  Resyndication  ot 
existing  assisted  housing  became 
economicall\  feasible  under  the 
1981  Economic  Recover)  Tax  Act. 
NHP  de\  eloped  and  perfected  its 
business  panern  in  1982.  and  this 
will  be  the  major  area  of  concentra- 
tion for  the  multifamil}  p(-»nion  ol 
NHP  in  fiscal  1984. 

The  sale  of  these  projects,  devel- 
oped and  financed  eight  to  15  year> 
ago  under  the  Section  221  {d)l3) 
and  236  programs  of  the  Depart- 
ment oi  Housing  and  Urban  Devel- 
opment, now  not  only  oflers 
benefits  to  the  seller  and  buyer  but 
also  makes  gcxxl  sense  from  a  pub- 
lic poliCN  p<^int  of  \ievv.  With  sub- 
stantialK  depleted  depreciation 
benefits.  seller>  are  recognizing  the 
opportunity  to  immediately  receive 
cash  to  offset  their  federal  lax  liabil- 
ity, plus  additional  scheduled  cash 
payments:  quantify  long-term  resid- 
ual value  through  take-back  second- 
an  financing;  and  avoid  future 
operating  nsks.  As  a  buyer  NHP  is. 


of  course,  making  these  acquisitions 
because  they  provide  attractive  ben- 
efits for  investors;  expand,  in  most 
cases,  its  long-term  potential  for 
significant  residual  value;  and  fur- 
ther its  overall  housing  objectives. 
From  a  public  policy  standpoint. 
HUD  receives  a  rare  opponunity  to 
review  the  physical  and  financial 
condition  of  a  project  and.  within 
the  economic  limits  of  the  trans- 
action, can  condition  its  approval 
of  the  transfer  on  certain  repairs  or 
improvements  being  made.  New 
ownership  and  new  investors  in  a 
protect  V.  ill  mean  fresh  commit- 
ments and  vitality  for  the  project 
and  a  nev>  or  renewed  management 
commitment.  This  may  be  the  only 
opportunitN  in  the  foreseeable  fu- 
ture to  pro\  ide  new  capital  for  these 
protects  and  thereby  insure  their 
lone-term  viabilit\— projects  which 
might  otherv^  ise  fail  for  lack  of  new 
vooh.  insulation,  appliances,  or  a 
multitude  of  other  requirements. 

The  structure  of  the  purchase  and 
sale  transaction  is  of  paramount 
importance.  To  satisfy  the  require- 
ments of  buyer,  seller,  and  HUD, 
these  transactions  are  structured 
firM  and  foremost  to  presets  e  the 
underlying  below-market  HUD 
insured  mortgage  through  a  pur- 
chase, "subject  to.""  or  an  assump- 
tion. The  remaining  value  is  then 
allocated  between  cash  and  second- 
ary financing,  generally  ninning  10 
to  IS.years. 


NH;  setti&tl  on  its  first  eight 
projects  in  its  new  acqiiisiuan 
and  resyndic^tior  prog'3-:\ 


Hi'lhhush  Goriii'ns.  252-unil  garden 
apanmciv  Jciclopnicnl  m  Glas'^honi.  \.J- . 
SHP\  first  MqniMtiimfor  rcs\nduaui>ii  of 
IKIMIIK  \;(i\cniniciU-(n\islcJ  /lo/nv/ii,' 

M(in(H<'Ar»i\.  1 5fyitnii  Jdikumvillf.  Flu. 
^liintrn  apartmriU  prdjcil  fiinmicii  iiiulcr 
HL'I)  ScclKins  22IJI.U  uihI  2.^6  m  iiinrcJ  lor 
rcwiiiliKinun  h\  \'HP 


Valley  View,  1 30-bed  nursing  home,  one  of 
four  in  Baltimore  area  acquired  by  NHP 


California  Square.  101  apartments  for  the 
elderly  in  Louisville.  NHP  's  first  project  in 
Kentucky 


Mec  ng  the  Diverse  Needs  of 
a  Gr  wing  Aging  Population 


11 


Sin^  -  lt^  inception.  NHP  has  been 
acti\.  in  providing  housing  for 
senii  •  citizens  under  the  various 
fedc:.:l  subsid)  programs   Building 
upor  ;hat  experience.  NHP  in  the 
fisc.i  >  car  ended  Fehruan.  28. 
1 98 '    enlarged  the  scope  of  its  ac- 
ti\  11      \o  assist  the  elderl\  and  to 
re.sp    .d  to  the  diverse  needs  of  that 
gro'    ng  segment  of  our  population. 
It  ai     iired  for  syndication  four  e\- 
istii     nursing  homes  in  suburban 
Ball    lore  totaling  560  beds. 

li  ■  cbmar>  1983.  NHP  broke 
gni     J  on  a  unique  new  full-service 
eld'.  ;>  nesidence  in  the  Maryland 
sub.   bs  of  Washington.  DC.  The 
spc.    il  financing  structured  by 
Nf,     utilized  lax  exempt  bonds 
wii    20  percent  of  the  units  avail- 
abl     iT  moderate  income  tenants 
thr    i:h  an  internal  subsid>  device. 
Th    culminated  five  years  of  plan- 
nir    and  represents  the  combined 
efl'  Is  of  NHP  the  Montgomer> 
C(  ,ii\  Housing  Oppt^rtunities 
Ci    imission,  and  the  Maryland 
H'   .Ning  Fund. 

-  illagc  House  will  provide  149 
or    bcdnxim  apartments.  Although 
e..  n  apartment  uill  ha\ c  its  ov\ n 
ki'  'icn.  iha^e  meals  a  da_\  u  ill  be 
Si.   .  cd  in  the  building's  large  attrac- 
tr  c  dining  room.  Weekly  maid 
si.  .  ice  and  an  emergency  alert  con- 
n. .  1  ion  from  each  unit  with  a  cen- 
tr.:  desk  will  be  provided. 

Construction  began  on  five  ad- 
diiiiinal  projects  designed  for  the 
clJcrls  and  handicapped.  Each 
pnn  ides  for  low  and  moderate  in- 
come persons  through  the  Section  8 
program  nou  being  phased  out  b\ 
llic  Administration. 

Portland  Plaza.  L<iuis\  ille.  illus- 
iniics  what  can  be  accomplished 
inrough  the  joint  effons  of  pnvate 
industry,  a  church  group,  and  local 
und  federal  governments.  The  three 


rwo-story  garden  apartment  build- 
ings will  provide  71  one-bedroom 
units  forthe  elderly.  Portland  Plaza. 
Inc..  made  up  of  the  Knights  of  St. 
John  and  the  Portland  Churches  Co- 
alition, is  the  resident  partner  that 
will  play  an  impwrtant  role  in  the  se- 
lection of  residents  and  the  estab- 
lishment of  management  policy. 
NCHP  Property  Management.  Inc.. 
a  subsidiar)  of  NHP.  will  manage 
the  property. 

NHP  became  the  developer  of 
River  Woods,  a  long-delayed  apart- 
ment building  for  the  elderly  over- 
looking the  Kankakee  River  in 
Kankakee.  Illinois,  early  in  1982. 

In  a  successful  effort  to  greatly 
telescope  design  and  development 
time  the  nine-story  building  is  being 
erected  using  a  system  of  precast 
concrete  panel  ized  components  that 
arc  assembled  at  the  factory  and 
erected  on  foundations  at  the  site. 

The  nine-story  Baldwin  Towers, 
about  15  miles  south  of  Pittsburgh's 
central  business  district,  is  akso  be- 
ing constructed  under  a  similar 
system  of  precast  concrete  com- 
ponents. NHP  is  the  owner,  and 
NCHP  Property  Management.  Inc.. 
will  manage  the  project. 

John  F.  Kennedy  Memorial  Tow- 
ers. Durham.  North  Carolina,  was 
originally  conceived  in  the  early 
1970s  by  the  North  Carolina  AFL- 
CIO.  NHP  became  sole  developer 
and  sponsor  of  the  178-unit  seven- 
story  complex  last  year. 

NHP  completed  full  rent-up  for 
the  second  phase  of  an  elderly 
and  handicapped  complex  at  The 
W(»dlands.  Texas,  a  23.000-acre 
neu  town  27  miles  north  of  Hous- 
ton. These  units  complete  NHP's 
$8.4  million  development  of  300 
apartments  in  The  Woodlands. 


This  year  NHP  started 
constmction  of  its  first  full- 
service,  congregate  housing 
project  for  the  elderly. 


iMfayetle  Town.  100-unii  Section  8  elderh 
project.  St.  Louis 


Managing  Property  Wisely 


NHP's  own  management  suhsidian* 
was  created  in  1975  to  balance  two 
basic  elements  of  successfull\  man- 
aged housing— strong  financial  con- 
tmls  and  recognition  thai  housing  is 
a  communit)  affair.  T(xla\  NCHP 
Propen\  Management.  Inc..  oper- 
ates u  ith  a  team  o\'  5 1  pmpcrt\ 
managers  dircctl)  managing  .'^4..5.'^1 
units  and  another  17.379  units 
under  supcn  ision  in  projects  for 
uhich  NHP  IS  responsible  to  its  . 
in\  esiors  for  long-term  health  of 
the  properties.  In  addition,  it  man- 
ages 1 .776  units  for  other  ou  ners. 

This  rapidl\  growing  organiza- 
tion is  led  h\  a  basic  philosophy 
that  puts  pnttcction  of  the  asset 
foremost  while  also  seeking  to  max- 
imize cash  tlov.  perlomiancc.  The 
effccti\cness  of  this  management 
pn>cess  was  demonstrated  clearls  in 
19K2  as  operating  stahilit_\  reached 
the  best  le\els  of  an_\  in  its  histon.. 
Cash  tlow  exceeded  all  other) ears 
on  a  per  unit  basis  while  programs 
designed  to  reduce  operating  costs 
and  to  enhance  the  ph\  sical  plants 
were  intensified 

A  formal  program  lor  pre\enti\c 
maintenance,  unique  to  the  industr_\. 
uas  implemented  nalionuide.  re- 
sulting in  more  capable  mainte- 
nance personnel  and  reduced  repair 
costs  Energ\  conservation  pnv 
grams.  that  included  computenzed 
monitonng  of  central  heating  and 
C(X)ling  systems  in  some  projects, 
became  routine  acti\  ity  throughout 
all  projects. 


An  organized  approach  to  reduc- 
tion of  property  taxes  resulted  in 
nearly  $1  million  savings  in  1982 
alone  and  cumulative  reductions  of 
$4  million  per  year  resulting  from 
this  six-year  program. 

The  purchasing  power  of  an  effi- 
ciently managed  SI  .6  billion  master 
insurance  policy  reduced  this  signif- 
icant project  cost  over  SI  million  in 
1982:  liability  insurance  premiums 
were  fully  escrowed  to  further  stabi- 
lize cash  flow .  A  new  rent  roll  sys- 
tem designed  to  improve  the  control 
of  cash  and  receivables  was  imple- 
mented naIionall>. 

Additional  sa\  ings  were  achieved 
b\  the  purchase  of  management  ma- 
terials in  man\  instances  through 
the  national  account  senice  of  NHP 
which  has  negotiated  volume  con- 
tract pnces  w  ith  a  special  list  of 
suppliers,  some  of  whom  are 
NCHP  st(KkholdeI^.  The  NHP  Pro- 
cure"menl  Department  makes  this 
sen  ice  available  also  to  developer 
and  builder  partners  of  NHP 

Incrca.sed  emphasis  on  the  NCHP 
National  Training  Center  resulted 
in  the  offenng  of  seven  different 
courses  of  studs  for  site  and  super- 
visor) management  personnel  at 
its  Washington  headquarters.  This 
effort  is  supplemented  with  and 
encouraged  through  company- 
.sp<insored  efforts  to  pursue  the  Cer- 
tified Property  Manager  designa- 
tion—there  are  1 1  CPM  "s  presently 
on  the  staff. 


At  the  end  of  the  fiscal  year 
NHP  directly  managed  or  super- 
vised the  management  of  379 
projects  in  42  states  through  10 
regional  offices. 


W4ICO.  143  units  nffamih  himswi;  devel- 
oped h\  NHP  in  tv.o phases  under  HUD 
Seaion  2.^6anJ  Seciinn  8.  Milwaukee 
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Wes!  Winds.  100-unil  market  rale  rental 
apartment  development  in  the  ne«-  town  oj 
Harbison.  S.C. .  with  20  percent  of  units  as- 
sisted under  Section  8 


Greencaslle  Manor.  261-unil  sales  housnif; 
development  in  Momgomery  County.  Md. . 
featuring  iwo-bedroom,  two-bath  lownhouses 
with  lofts 


Making  Homeownership  Happen 


15 


For  iiian\  Americans  the  casirii:  o\ 
high  inicrcsi  rates  oltcrs  some  hope 
iif  hdiiic  ownership   "Set.  lor  a  large 
ma|onl\.  ov.  nership  remains  a  dis- 
tant dream.  To  help  make  home 
(mncrship  happen.  NHP  created 
Housing  Capital  Corporation  in 
IMV?  as  a  small  hiisiness  in\estment 
compan\  to  aid  huildeiN  of  singie- 
lamilv  detached,  townhouse.  and 
condominium  sales  housing. 

Since  its  inception.  HCC  has 
pnn  ided  in  excess  of  S40  million  in 
capital  commitments  ti>  I. '^8  de\el- 
opments.  including  14.409  houses 
either  completed,  under  construc- 
tion, orproiected  tor  future 
de\elopment 

The  depressed  housing  markets  m 

1981  and  1982  se\erel\  impacted 
the  man_\  housing  |(fint  \entures  that 
HCC  had  entered  in  pnor  _\earN.  Be- 
cause the  ma|ont_\  ol  HCC's  proj- 
ects are  designed  for  first  time 
home-hu\ers  who  utilize  FHA  and 
VA  financing.  HCC  and  some  of  its 
pannep>  are  well  positioned  to  bene- 
fit fmm  the  demand  for  housing 
which  started  to  express  itsell  dnj- 
maticalU  in  some  markets  in  earl_\ 
I9S.V 

While  HCC  re\ levied  the  oppor- 
tuniiN  to  invest  in  numerous  proj- 
ects in  I9S2.  market  conditions 
throughout  the  countrx  uere  such 
that  HCC  committed  to  onl>  luo 
nevk  pro|ects  totaling  505  units  for 
a  total  investment  of  SI  ..^  million 
Sales  for  the  fiscal  year  ending 
Fcbruan,  28  totaled  910  houses  and 
84  lots.' 

Other  homcounep^hip  opportuni- 
ties are  provided  h\  N'HP's  single- 
famil_\  development  subsidiary. 
Capital  Homes.  Inc   (CHli.  uhich 
builds  and  sells  homes  in  the  Balti- 
more Washington  region   During 

1982  CHI  settled  2.^4  homes  wit'h 


an  average  pncc  of  $89,300.  A  ma- 
jor accomplishment  during  1982 
was  the  reduction  in  inventorv 
which  resulted  in  reducing  inter- 
conipan)  balances  by  $2  million. 
Sales  for  the  first  two  months  of 
198.^^  avemged  1 .5  houses  a  day. 

The  market  reaction  to  a  new 
two-bedn)om.  two-bath  16-foot 
w ide  townhouse  with  a  loft  in  the 
master  bednxim  and  a  S60.990  base 
pnce  has  been  extremel>  favorable 
in  twd  CHI  projects. 

Another  single-famiK  sales  hous- 
ing subsidiarv.  NCHP  Development 
Corp..  IS  succcssfuIK  joint  ventur- 
ing a  686-unit  waterfront  tcnv n- 
house  communitN.  Elizabeth's 
Landing,  near  Baltimore.  Pnced 
from  S62.000.  these  townhtiuses 
appeal  to  I'lrst  time  buvers  who  are 
largelv  young  pnifessionals.  This 
waterfront  project  recorded  sales  of 
148  units  in  the  fiscal  year. 

Through  another  subsidiary. 
Model  Equit)  Coqxiration  of 
Amenca  (MECA).  NHP  is  engaged 
in  a  program  for  the  acquisition  and 
lease-back  of  single-famil>  sales 
housing.  These  acquisitions  are  fi- 
nanced through  a  combination  of 
long-term  debt  and  capital  gener- 
ated trom  the  sale  of  equitv  in  the 
partnerships  lormed  to  acquire  the 
homes   Equitv  is  sold  through  pri- 
vate placements  of  sccunties  to 
individual  investors  seeking  tax 
shelter  and  short-term  appreciation. 

The  depressed  housing  market 
in  1982- had  a  negative  impact 
on  MECA"s  sale  of  partnership 
equities  and  consequently  on  its 
overall  operations  for  the  \ear. 
However,  with  the  improvement  in 
the  single-familv  markets  in  recent 
months.  MEC.A"s  equitv  sales  have 
increased  substantiallv. 


Affordabiiity  is  the  key  wc" 
for  two  of  NH^'s  single-famny 
sales  subsidiaries. 


The  iMndinfis.  131  humcs.  nationally  cu  - 
claimed  lake  from  citmmunin.  Orlando.  FUi- 

Ehzahelh  's  Landinf;.  686  lownhomcs  in 
walerfroni  communirv  near  Baltimore 


Board  of  Directors 


Seawd  (left  lo  right)  Mr 
Brad\.  Mr  DeFranceaux. 
Mr  Weiner:  standing  (left 
to  right)  Mr  DonaieUi . 
Mr  Ursiadt.  Mr  Primuth. 
Mr  Jackson.  Mr  Fli'ischcr. 
Mr  Georgme.  Mr  O'Brien. 
Mr  Hii;;.  Mr  Sulzberger,  and 
Mr  Creighton    (Mr  Matison 
was  absent  fur  the  picture. ) 


Elected 

George  W.  DeFranceaux 
Chairman  of  the  Board 

George  M.  Brady.  Jr. 

President  and  Chief  Execuiive  Officer 

of  the  Corporation 

John  W.  Creighton.  Jr 
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Weyerhaeuser  Company 
Tacoma.  Washington 

Robert  A   Georgine 

President 
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Trades  Department 

AFL-CIO 

Washin^tcm .  District  of  Columbia 

Pazel  G.  Jackson.  Jr 
Senior  Vice  President 
The  Bowery  Savings  Bank 
New  York.  New  York 


Everett  Mattson 

Senior  Executive  Vice  President 
Tiie  Lomas  &  Nettleton  Company 
Houston.  Texas 

Paul  J.  O'Brien 
Senior  Vice  President 
Security  Pacific  National  Bank 
Los  Angeles.  California 

David  J.  Primuth 
Senior  Vice  President 
University  Industries 
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Charles  J.  Ursiadt 

President 

Pearce.  Urstadt.  Mayer  and 

Greer.  Inc. 

New  York.  New  York 

Ray  A.  Watt 

Chairman 

Walt  Industries.  Inc. 

Santa  Monica.  California 


Leon  N.  Weiner 

President 

Leon  N.  Weiner  &  Associates 

Wilmington.  Delaware 

Presidential  Appointees 

Frank  J.  Donatelli 
Pat  ton.  Boggs  &  Blow 
Washington.  District  of  Columbia 

Alfred  J.  Fleischer 

General  Managing  Partner 

Fleischer-Seeger  Construction 

Company 

St.  Louis,  Missouri 

Edward  Sulzberger 
President 

Sulzberger-Rolfe  Inc. 
New  York,  New  York 


Management's  Discussion  of  Operations 
and  Financial  Results 
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As  we  prepare  this  report,  we  are  beginning  lo  see  im- 
provements m  the  unfavorable  condition  of  the  economy 
and  the  real  estate  markets  which  have  existed  over  the 
past  two  years   Since  the  first  half  of  1982.  interest  rates 
have  declined  and  housing  sales  which  started  turning  up- 
ward in  late  1982  arc  nou  strong  in  man\  of  NCHP's  mar- 
kets. The  prospects  for  sales  housing  appear  good  for  the 
remainder  of  fiscal  1984. 

In  Fiscal  198.'^  our  housing  sales  volume  exceeded  cal- 
endar 1981  in  spite  of  the  severely  depressed  market  con- 
ditions  Several  of  our  developments  were  marketed 
through  an  all  out  effort  to  sell  product  even  at  discount 
prices  to  reduce  in\eniones  and  carrying  costs. 

In  its  traditional  business  of  rental  housing  development 
and  .syndication,  the  Company  achic\ed  excellent  results 
dunng  the  198."^  fiscal  year  Also,  the  propcny  manage- 
ment operation  continued  to  grou  .  Development  revenues 
increased  $1  I  million  in  fiscal  198.^  over  calendar  1981. 
Deferred  income,  which  will  be  recognized  as  income 
over  the  next  five  \ears.  increased  from  S45  million  to 
S52  million. 

Interest  income  also  increased  because  investor  notes 
receivable  increased  from  SI42  million  at  December  .'^  I . 

1981  loi\b5  million  at  December  .^1.  1982.  Outstanding 
balances  of  investor  notes  declined  from  December  3 1 . 

1982  to  February  28.  198."^  because  of  net  collectu)ns. 
As  of  February  28.  1982  the  Compan\  changed  from  a 

calendar  year  to  a  fiscal  year  to  properly  reflect  its  opera- 
tions on  Its  natural  business  cycle.  When  syndications  of 
ownership  interests  in  rental  properties  are  .sold,  the  notes 
received  from  investors  are  usualK  payable  in  February 
over  a  five  year  penod.  Large  amounts  of  cash  are  re- 
ceived in  February  each  year  with  a  corresponding  reduc- 
tion in  investor  receivables  and  bank  loans,  uhich  are 
used  to  finance  the  recenahlcs 

Part  of  the  Company's  success  in  198.^  came  from  the 
syndication  and  sale  of  cenain  properties  which  were 
owned  by  the  Compan\  and  previousl\  earned  as  an  in- 
ve.stment.  These  sales  were  made  to  lake  advantage  of 
favorable  conditions  in  the  tax  shelter  market.  A  number 
of  additional  properties  are  owned  by  the  Company.  Sub- 
ject to  market  conditions,  it  is  our  intent  to  syndicate  and 
sell  them  during  1984  and  1985.  Most  of  these  properties 
are  carried  on  the  Compans  "s  books  at  a  relatively  low 
cost  and  should  realize  sizeable  profits  when  sold 


The  property  management  operation  continued  to  grow 
in  1983,  adding  5, 194  rental  housing  units  in  33  apart- 
ment projects. 

Investment  in  and  loans  to  rental  housing  partnerships 
continued  to  grow  partly  due  to  the  partnership  interests 
retained  by  NHP  and  partly  from  advances  to  the  projects 
to  provide  working  capital,  reserves,  and  escrows,  and  to 
carry  them  through  the  "rent  up"  penod. 

Even  though  the  Company  was  successful  in  achieving 
a  combined  net  profit  of  SI  .6  million  for  the  fiscal  year 
1983,  in  contrast  to  losses  in  calendar  1981  and  1980,  a 
loss  of  $2.7  million  was  realized  during  the  two  months 
ending  February  28,  1982  (the  two  months  preceding  the 
change  of  fiscal  year).  This  loss  was  the  result  of  several 
factors,  including  extremely  high  interest  rates  applied 
to  peak  bank  borrowings  to  carry  receivables  and  almost 
no  sales  volume  in  either  syndications  or  single-family 
housing.  This  period  appears  to  have  been  the  bottom  of 
the  recession  and  was  not  a  representative  period  for  the 
Company's  operations 

Model  Equity  Corporation  of  America,  80  percent  of 
which  was  acquired  in  1981 ,  has  not  been  successfully  in- 
tegrated into  NCHP's  operations.  Its  sale  is  being  negoti- 
ated with  the  minority  stockholders.  The  goodwill  which 
was  earned  on  the  Company's  books  as  Other  Assets  has 
been  charged  to  expense  in  fiscal  1983. 

The  management  of  the  Company  looks  forv,ard  to 
1984  and  is  confident  that  the  favorable  trends  in  opera- 
tions and  profits  commenced  in  1982  will  be  earned 
forward  and  improved  upon.  We  believe  that  ample  oppor- 
tunity exists  to  expand  our  operations  in  the  acquisition 
and  resyndication  of  existing  rental  housing  and  that  sin- 
gle-family housing  sales  will  continue  to  be  strong,  partic- 
ulariy  in  the  first-time-buyer  market  where  most  of  NHP's 
product  IS  concentrated. 
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Combined  Balance  Sheets 


Assets: 

Cash,  including  resincied  cash  of  S?9:.  120  and  S246.746 

Receivables 

Due  from  housing  partnership  invesKirs  (Note  3) 

Other 
Land  and  development  costs-sales  housing  (Note  1 ) 
Rental  housing  held  for  sale  (Notes  3  and  4) 
Loans  to  and  equit\  interests  in  developers  (Note  6) 
Prepaid  expenses  and  deferred  charges 
Furniture,  fixtures  and  equipment  at  cost  (less  accumulated  depreciation  of 

Si. 709.3 10  and  SI.  179.79 1) 
Investments  in  and  loans  to  rental  housing  partnerships  (Note  4) 
Notes  receivable  (Note  3) 
Other  assets  (Note  .*>! 


Liabilities: 

Notes  pavable  to  banks  (Note  7) 

Accounts  pavable  and  accrued  expenses 

Pavable  to  contracKirs-sales  housing 

Mortgage  notes  pavable  (Note  8) 

Commissions  payable-rental  housing  partnership  interests 

Balance  due-rental  housing  acquisitions  (Note  10) 

Notes  pavable  lo  banks-term  loans  (Note  9) 

Debentures  pavable  to  SB  A  (Note  I  1 ) 


Commitments  and  Contingencies  (Note  13) 
Deferred  Income  (Note  3) 


February  28, 

December  3 1 . 

1983 

1981 

$     6.759,364 

S     5.009.247 

129.987.485 

142.007.730 

13.305.619 

10.828.98.^ 

31,822.629 

40,971.479 

15.547.567 

11,469.187 

15.665.753 

14,725,231 

6,680,235 

6.498.155 

2,446.198 

2.041.667 

37.816,179 

31,216,136 

3.361,528 

— 

— 

1,038.624 

$263,392,557 

5265,806.439 

$  55.904.407 

S  41,862.178 

6,823.178 

7,182.161 

2.470.102 

3,016,714 

26.660.268 

32,905.893 

4.107.938 

4,192.694 

70.456.149 

56.796.305 

17.405.337 

46.396.563 

10,500,000 

10.500.000 

194,327,379 

202.852.508 

52,418,801 

45.224.050 

Stockholders*  Equity  and  Partners"  Capital: 

Common  stock.  SI  par  value 
Authorized.  25(1. (KK)  shares 
Issued  and  i>uistanding.  208. (X)0  shares 

Additional  paid-in  capital 

Partners'  capital-832  units 

Deficit 


208,000 

1,885.016 

39.738,800 

(25,185.439) 

16,646,377 

$263,392,557 


208.000 
1.885.016 
39.738.800 
(24. 101. 9351 

17.729.881 

S265. 806.439 


Sec  noics  to  combined  financial  slaiemcnts 


Combined  Statements  of 
Operations  and  Deficit 
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Year  Ended 


Income: 

Housing  sales 

Other  development  revenue 

Property  management  revenue 

Interest 


February  28, 
1983 


$38,429,463 

28,255,775 

7,973,034 

12,373,319 

87.031,591 


December  3 1 , 


1981 


$37,341,717 

17,191,980 

6.091.621 

11,263.198 

71.888.516 


1980 


$26,084,949 

14.928.570 

4.461.67! 

6.565.850 

52,041.040 


Costs  and  Expenses: 

Cost  of  housing  sales 

Development  and  management  expense 

Share  of  losses  of  local  housmg  partnerships  (Note  4) 

Interest 


38,436,471 

26,871,477 

2.495,612 

17,443.472 

85,247,032 


36,011,180 

20,770,545 

1.200,000 

17.403.382 

75.385.107 


26.967.616 

15.859.837 

1.300.000 

10.349.013 

54.476.466 


Net  Income  (Loss)  Before  Income  Taxes 
Provision  for  Income  Taxes  (Note  15)  . 

Net  Income  (Loss) 

Deficit,  begmning  of  year 

Loss  for  2  months  ended  February  28.  1982  (Note  1 ) 

Deficit,  end  of  year 

Income  (Loss)  per  Investment  Unit  (Note  1) 


1,784,559 
150,000 

1,634,559 

24,101.935 

2.718.063 

$25.185.439 

$  1,964 


(3,496,591) 
30,000 

(3,526,591) 
20.575,344 

$24.101.935 
$         (4.239) 


(2,435,426) 
30.000 

(2.465.426) 
18.109.918 

$20.575.344 
$         (2.963) 


See  notes  to  combined  rmancial  slatementS' 


fc  ..--v.-... -,. -'v  -  ^  -.  •  ...■iif';:-.*.>:",v!s, 

Combined  Statements  of  Changes 
in  Financial  Position 
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Twelve 

Months  Ended 

February  28, 

December 

31 

1983 

--1981 

1980 

Source  of  Funds: 

Nci  incdmc  (loss) 
Non-cash  charges: 

Depreciation 

Losses  of  local  housing  partnerships-noi  funded 

Total  cash  provided  b\  (used  in)  operations 

Decrease  in  land  and  development  costs-sales  housing 

Decrease  in  rental  housing  held  for  sale 

Decrease  in  other  assets 

Increase  in  notes  payable  to  banks-term  loans 

Increase  in  notes  payable  to  banks 

Increase  in  accounts  payable  and  pasable  to  contractors 

Increase  in  mortgage  notes  payable 

Increase  in  commissions  payable-rental  housing 

partnership  interests 
Increase  in  balance  due-rental  housing  acquisitions 
Increase  in  deferred  income 
Increase  m  debentures  payable  lo  SBA 
Decrease  in  prepaid  expenses  and  deferred  charges 

Application  of  Funds: 

Decrease  in  mortgage  notes  payable 

Increase  in  notes  receivable 

Increase  in  receivables  from  housing  partnership  investors 

Increase  in  other  receivables 

Increase  in  land  and  development  costs-sales  housing 

increase  in  loans  lo  and  equity  mieresis  in  developers 

Increase  in  prepaid  exfxrnses  and  deferred  charges 

Purchase  of  furniture,  fixtures,  and  equipment 

Increase  in  rental  housing  investments  and  loans 

Increase  in  other  assets 

Decrease  in  accounts  payable  and  payable  to  contractors 

Decrease  in  commissions  payable-rental  housing 

partnership  interests 
Decrease  in  notes  payable  to  banks-term  loans 

Increase  (Decrease)  in  Cash 


$  1,634,559 

449,263 
514.871 

2,598.693 

10.105.417 
2,391.190 
1,038,624 

10,887.764 
422.004 


854.162 

11,743.643 

9,486.051 


49.527.548 

5,594.840 

3,361.528 

24,364,554 

2,877,650 

1,859.085 
316,189 
629.015 

4,907.302 


956.139 

44,866,302 

$  4,661,246 


5(3.526,591) 

356.425 
128,288 

(3.041,878) 

702.738 

11,948.315 

9,542,372 

4.803,061 


2,910,843 
6,021,872 
3,000,000 
I,J64,480 

37.051.803 


$(2,465,426) 

266.244 
1,134,000 

(1.065,182) 


396,383 

7,764.036 

17.985,179 

4,579.922 

8.054.668 

2.114.055 
23,334.998 
13,031.262 

1,500,000 

77.695.321 


20,907,695  49,546,385 

4.699,290  3,061,637 

830,144  11,618,645 

3,586,729  1,107,485 

-  4,063.008 

706.470  760.583 

5,050.00!  6.412.638 

1.038.624  - 

512,253  - 

333,708  - 

37,664,914  76.570,381 

S  (613.111)  $  1.124.940 


Sec  notes  ic  tombmed  finjnLidi  staicmcnK 


....■MJ"W 
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Notes  to  Combined  Financial 
Statements 


Years  Ended  Febniar>'  28.  1983.  December  31 .  1981 .  and  1980 

1.  Accounting  Policies 

Change  in  fiscal  year— Effcciwe  February  28,  1982,  the 
Corporation  and  the  Partnership  changed  their  fiscal  year 
end  from  December  31  to  February  28.  The  tax  year  of  the 
Corporation,  the  Partnership  and  the  local  rental  housing 
partnerships  will  continue  to  end  on  December  31 . 

The  combined  net  loss  for  the  two  month  penod  ended 
Februar>'28.  1982.  was  $2,718,000.  For  the  same  penod, 
the  net  income  for  the  Corporation  was  $78,000  and  the 
net  loss  for  the  Partnership  was  $2,796,000. 

Basis  of  Combination— The  combined  financial  state- 
ments include  the  accounts  of  National  Corporation  for 
Housing  Partnerships  (the  Corporation)  and  of  The  Na- 
tional Housing  Partnership  (the  Partnership).  The  ac- 
counts of  the  Corporation  have  been  con.solidated  with  its 
subsidiaries.  Capital  Homes,  Inc.,  NCHP  Development 
Corp.,  Housing  Capital  Corporation.  NHP  Real  E.state 
Securities,  Inc.,  NCHP  Property  Management,  Inc., 
Florida  Housing  Capital  Corporation,  and  Model  Equity 
Coiporation  of  America. 

The  Corporation  is  the  sole  General  Partner  of  the  Part- 
nership, and  all  Limited  Panners  are  Stockholders  in  the 
Corporation.  The  Corporation's  interest  in  the  Partnership 
is  equivalent  to  nine  limited  partnership  units. 

Housing  5a/«— Housing  sales  are  recorded  at  the  time  of 
settlement  when  title  is  transferred  to  the  customer.  Cost 
of  sales  is  based  upon  the  total  estimated  per  unit  cost  at 
completion  of  the  project.  Land  and  development  costs- 
sales  housing  consists  of  direct  costs,  including  related  in- 
terest costs,  incurred  in  the  development  of  sales  housing 
projects,  less  amounts  charged  to  cost  of  sales. 

Development  and  Management  Kxpense—De\e\opmenl 
and  management  expense  consists  pnmarily  of  salaries, 
fees,  occupancy  costs,  and  travel  expenses  of  the  Corpo- 
ration and  the  Partnership  applicable  to  the  development 
and  management  of  housing  and  related  facilities. 

Income  (Loss)  Per  Investment  Unit— An  investment  unit 
consists  of  250  shares  of  common  stock  and  one  limited 
partnership  unit.  The  income  (loss)  per  investment  unit  is 
based  upon  the  number  of  investment  units  outstanding 
at  the  end  of  each  year. 

Other  Accounting  Policies— Other  significant  accounting 
policies  of  the  Corporation  and  the  Partnership  are  dis- 
cussed in  Note  3.  Sale  of  Local  Rental  Housing  Partner- 
ship Interests.  Note  4,  Rental  Housing,  and  Note  6,  Loans 
to  and  Equity  Interests  in  Developers. 


2.  Condensed  Financial  Information 

Condensed  financial  information  of  the  Corporation  and 
the  Partnership  is  presented  in  the  following  statements. 
These  statements  include  intercompany  items  that  have 
been  eliminated  in  the  combined  statements. 

Corporation  and  Subsidiary  Companies 


Febniar>  28. 

December  31, 

Financial  Position 

1983 

1981 

Assets: 

Cash 

$     3,434,865 

$     3,860,495 

Other  receivables 

12,921,307 

10,462.195 

i_^nd  and  develop- 

ment costs— sales 

housing 

31.822,629 

40.971.479 

Rental  housing  held 

for  sale 

846,432 

2.091,157 

Other  assets 

3,153,481 

3.784.456 

Lx)ans  to  and  equity 

interests  in 

developers 

15.665,753 

14.552.783 

Inveslmeni  in 

Partnership 

36,000 

36.000 

Rental  housing 

investments 

1,109,342 

1.410,962 

Due  from 

Partnership 

5,587,229 

542,796 

$  74,577,038 

$  77,712.32.'» 

Liabilities: 

Notes  payable  to 

banks 

$    5,264,744 

$     3.028.741 

Accounts  payable 

6,199,442 

6.460.231 

Payable  to 

contractors 

2,470,102 

3.016,714 

Mortgage  notes 

payable 

26,660,268 

32.905.893 

Debentures  payable 

10,500,000 

10.500.000 

51,094.556 

55.911.579 

Deferred  Income 

20,712,885 

19.216.418 

Equity: 

Common  stock  and 

paid-in  capital 

2,093,016 

2.093.016 

Retained  earnings 

676,581 

491.310 

2,769.597 

2,584,326 

$  74,577.038 

$  77,712.323 
Year  Ended 

Results  of 

February  28, 

December  31. 

December  3 1 . 

Operations: 

1983 

1981 

1980 

Income; 

Intercompany-fees 

$     7,400,000 

$     1.700.000 

$     3.000.000 

Other 

60,911.329 

57.688.494 

40.848.698 

68,311,329 

59.388.494 

43.848.698 

Expenses 

68,203,670 

59.321.472 

43.801.114 

Net  Income 

$        107,659 

$          67.022 

$          47.584 

Partnership 

Februar>  28. 

December  3 1 . 

Financial  Position 

1983 

1981 

Assets: 

Cash 

$     3,324.499 

$     1.148.752 

Receivables 

130.371.797 

142.374.518 

Rental  housing  held 

for  sale 

14.701.135 

9.378,0.30 

Prepaid  expenses 

5.972.952 

5.793.990 

Investments  in 

and  loans  to 

rental  housing 

partnerships 

36.706.837 

29,977,622 

Notes  receivable 

3.361.528 

5188,672,912 

$194,438,748 

Liabilities: 

Notes  pavable  to 

banks 

$  53.045.000 

$  40.230,000 

Notes  pasablc-term 

loans 

15.000.000 

45.000.000 

Balance  due  on 

investments 

70.456.149 

56,436,305 

Other  liabilities 

4.731.674 

5.274.624 

Due  to  Corp<-iration 

5.587.229 

542,796 
147,483,725 

148.820.052 

Deferred  Income 

31.705.916 

26,007,632 

Equit>: 

Panncrs'  capital 

39.833.800 

39,833.800 

Deficit 

(25.921.020) 

(24,652.245) 

13.912.780 

15.181.555 

$194,438,748 

$188,672,912 
Year  Ended 

Results  of 

Februar*  28. 

December  3 1 . 

December  31, 

Operations: 

1983 

1981 

1980 

Income 

$  26.220.258 

$   14,300.022 

$   11.292.342 

Expenses 

24.693.358 
$     1.526.900 

17.911.209 

13,805,352 

Net  Income  (Loss) 

S    (3.611,187) 

S   (2.513.010 

3.  Sale  of  Local  Rental  Housing  Partnership  Interests 

The  Pannen>hip  has  soltd  a  ponion  of  its  limited  part- 
nership interests  in  local  rental  housing  projects.  The 
receivables  due  from  housing  partnership  investoi^,  in 
connection  with  the  sale  of  these  interests,  totaling 
$129,987,000  at  Februan.  28.  1983.  are  due  in  install- 
ments through  Februarv  1988.  Of  this  amount  $69,545,000 
was  pledged  as  security  for  the  Partnership's  Notes  Payable 
to  Banks  and  the  Partnership's  Notes  Payable  to  Banks- 
Term  Loans  (Notes  7  and  9). 

In  connection  with  the  sale  of  interests  in  several  local 
rental  housing  projects  which  the  Partnership  has  held  as 
an  investment  in  its  portfolio  for  a  penod  of  years,  the 
Partnership  received  notes  which  are  payable  in  15  years 
orearlier  if  the  project  is  sold.  The  notes,  with  a  face 
value  of  $12,003,000,  are  recorded  at  the  discounted 
value  of  the  expected  future  cash  flow  using  a  fair  market 


rate  of  interest  at  the  time  of  sale.  The  discount  is  amor- 
tized over  the  term  of  the  note.  The  unamortized  present 
value  ofthe  notes  as  of  February  28.  1983,  is  $3,361,000. 

Under  the  terms  of  the  sale,  in  most  instances,  the  Part- 
nership and  the  Corporation  guarantee  to  loan  funds  for 
construction  completion  and  operating  deficits  for  varying 
pericxis  after  the  completion  of  the  projects.  The  Corpora- 
tion also  agrees  to  provide,  among  other  things,  develop- 
ment, monitoring,  and  management  services  to  the 
purchasers.  For  its  services,  the  Corporation  generally  re- 
ceives fixed  fees  for  periods  averaging  approximately 
three  years  from  the  sale  date  and  thereafter  is  entitled  to 
variable  fees  contingent  upon  cash  flow  from  the  project. 

It  is  the  policy  of  the  Partnership  and  Corporation  to 
recognize  income  for  services  and  interest  on  unpaid  in- 
stallments over  the  periods  earned.  The  gain  on  the  sale  of 
the  local  partnership  interests  in  properties  acquired  for 
resale  is  generally  recognized  two  years  after  substantial 
completion  of  the  construction  of  the  project,  which,  in 
most  instances,  coincides  with  the  expiration  of  the  guar- 
antee period.  The  gain  on  the  sale  of  interests  in  properties 
sold  from  the  Partnership's  portfolio  is  generally  recog- 
nized in  the  current  year  net  of  an  estimated  reserve 
for  collectibility  of  future  operating  deficit  loans.  At 
February  28.  1983,  the  deferred  income  consisted  of  un- 
amortized fees,  interest,  and  gain  on  sale,  amounting  to 
$20,607,000.  $27,175,000.  and  $4,637,000  respectively. 

4.  Rental  Housing 

Rental  housing  consists  of  general  and  limited  partnership 
interests  in  local  partnerships  organized  to  build  and  oper- 
ate housing  for  low  and  moderate  income  families  and  to 
purchase  and  leaseback  builders'  model  homes. 

Rental  housing  held  for  sale  consists  of  the  cost  of  lim- 
ited partnership  interests  in  local  partnerships  acquired  for 
sale,  totaling  $14,010,000  in  1983  and  $8,508,000  in 
1981  (Note  3)  and  pre-construction  costs  for  the  develop- 
ment of  such  housing,  totaling  $1,538,000  in  1983  and 
$2,961,000  in  1981. 

Investments  in  and  loans  to  rental  housing  partnerships 
consist  of  general  and  limited  partnership  interests  in 
and  loans  to  local  partnerships  acquired  for  long  term 
investment. 

These  investments  and  loans  are  carried  at  cost  less  the 
Partnership's  and  Corporation's  share  of  the  local  partner- 
ships' losses  and  certain  reserves  for  realization. 

Not  reflected  in  the  combined  financial  statements  are 
various  fees  due  upon  sale  or  refinancing  of  the  rental 
housing  projects  owned  by  the  local  partnerships. 

Following  is  a  summary  of  the  combined  financial  con- 
dition of  the  local  rental  housing  partnerships: 
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December  31,         December  3 1 , 
1982  1981 


Assets: 

Land 

Building  and  improvements 

Completed— final 
endorsement 

Constmction  in  progress 
Other  assets 


Liabilities  and  Partners' 
Capital: 

Mortgage  notes  payable 
(partnership  liability  limited 
to  mongaged  property) 
Other  liabilities 
Partners'  loans  and  capital 
investments 

The  Partnership  and  the 
Corporation: 
Interests  held  for  sale 
Interests  held  for 
investment 
Other  Partners 


$   88,264.000   $   76,843,000 


1. 269. 2 1 1.000 
360,299.000 
116,843,000 


939.322.000 

403.674,000 

94.007.000 


$1,843,617,000   $1,513,846,000 


$1,430,814,000 
110.829.000 


21.285.000 

36,990,000 
234,699,000 


$1,214,424,000 
77.183.000 


8,508.000 

31.216.000 
182,515.000 


$1,843,617,000   $1,513,846,000 


The  local  rental  housing  partnerships  operate  on  a  calen- 
dar year  for  financial  reporting  purposes.  Between 
December  31.  1982.  and  February  28,  1983,  the  Part- 
nership's Rental  Housing  Held  for  Sale  decreased  by 
$5,737,000  as  a  result  of  sales  during  the  period  in  excess 
of  costs  of  newly  acquired  local  partnerships.  Investments 
in  and  Loans  to  Rental  Housing  Partnerships  increased 
by  $826,000  due  to  the  funding  of  development  and 
operating  costs. 

Losses  of  local  housing  partnerships  included  in  the 
combined  financial  statements  are  for  the  12  month  calen- 
dar year.  There  were  no  losses  recognized  by  the  partner- 
ship or  the  corporation  from  January  1 .  1 982 ,  to  Februan 
28, 1982. 

In  determining  losses,  mortgage  interest,  property 
taxes,  and  net  operating  costs  incurred  by  the  local  part- 
nerships to  the  final  endorsement  of  the  mortgage  notes, 
are  capitalized.  Such  costs  are  allocated  to  the  cost  of  the 
improvements  and  depreciated  over  the  lives  of  the  appro- 
priate assets.  Depreciation  is  computed  using  the  straight- 
line  method  over  composite  lives  of  the  projects  as 
estimated  by  the  Corporation  and  the  Partnership. 

For  the  most  part,  the  financial  statements  of  the  local 
partnerships  were  prepared  on  a  basis  consistent,  to  the 
extent  permissible  under  generally  accepted  accounting 
principles,  with  their  reporting  for  federal  income  tax  pur- 
poses. Accordingly,  adjustments  were  required  to  conform 
these  statements  to  the  accounting  pnnciples  and  policies 
followed  by  the  Corporation  and  the  Partnership. 


5.  Acquisition  of  Model  Equity  Corporation  of  America 
Effective  June  24.  1981 .  the  Corporation  acquired  all  of 
the  preferred  stock  and  80%  of  the  common  stock  of 
Model  Equity  Corporation  of  America,  a  syndicator  of 
builder  model  homes,  for  $480,000.  The  acquisition  was 
accounted  for  as  a  purchase  transaction.  The  excess  of  the 
minimum  purchase  price  over  net  assets  acquired  of 
$1,039,000,  was  included  in  other  assets  in  1981  but  has 
been  written  off  during  1983  because  of  the  subsidiary's 
inability  to  obtain  a  profitable  level  of  operations. 

6.  Loans  to  and  Equity  Interests  in  Developers 

These  are  loans  made  by  the  Corporation  and  its  subsid- 
iary. Housing  Capital  Corporation,  to  limited  partnerships 
engaged  in  the  development  and  construction  of  sales 
housing  or  to  the  general  partner  of  such  partnerships.  The 
equity  interests  in  developers  consist  of  Housing  Capital 
Corporation's  limited  partnership  interests  in  these  part- 
nerships, which  are  carried  at  cost  plus  the  Housing  Capi- 
tal Corporation's  share  of  profits  from  the  sale  and 
settlement  of  houses.  The  loan  balances  are  net  of  allow- 
ances for  losses  of  $2 ,475 ,000  as  of  February  28 ,  1983, 
and  $2,848,000  as  of  December  31,  1981.  The  timing  of 
loan  repayments  is.  in  most  instances,  contingent  upon  the 
timing  of  the  settlement  of  housing  sales  by  the  limited 
partnerships. 

7.  Notes  Payable  to  Banks 

Notes  payable  to  banks  consist  of  loans  payable  by  the 
Partnership  and  the  Corporation  of  $53,045,000  and 
$2,859,000  respectively. 

The  Partnership  has  revolving  lines  of  credit  with  banks 
providing  for  demand  borrowings  of  up  to  $65,000,000. 
The  outstanding  notes  are  collateralized  by  receivables 
from  housing  partnership  investors  totaling  $53,045,000. 
Interest  rates  vary  by  bank  and  are  based  upon  floating 
prime  or  LIBOR  rates.  Compensating  balances  of  approx- 
imately 10%  are  required  under  lines  totaling 
$55,000,000. 

The  Corporation  has  unsecured  revolving  lines  of  credit 
with  banks  providing  for  demand  borrowings  of  up  to 
$4,425,000.  Interest  rates  vary  by  bank  and  are  based 
upon  floating  prime.  Average  compensating  balances, 
which  range  from  10%  to  20%  of  the  total  lines  and  up 
to  10%  of  the  outstanding  notes,  are  required  under  lines 
totaling  $1,657,000. 

The  Partnership  also  had  unsecured  revolving  lines  of 
credit  with  banks  for  commercial  letters  of  credit  of  up  to 
$21,553,000.  Outstanding  letters  of  credit  under  these 
lines  totaled  $20,376,000  at  February  28,  1983;  they  ex- 
pire on  various  dates  to  1986.  Draws,  if  any,  against  these 
letters  will  be  payable  on  demand. 


8.  Mortgage  Notes  Payable 

Mortgage  notes  payable  at  February  28,  1983.  are  obliga- 
tions of  the  Corporation  and  its  subsidiancs.  Capital 
Homes.  Inc..  NCHP  Development  Corporation,  Florida 
Housing  Capital  Corporation,  and  Model  Equity  Corpo- 
ration of  America,  and  consist  primanly  of  land,  land 
development,  and  construction  notes  payable  in  install- 
ments to  May.  1989.  These  notes  bear  interest  at  rates  that 
vary  from  a  rate  of  7'/:^  to  19V:9J .  Land  and  develop- 
ment costs  and  other  receivables  totaling  S26.660.000  col- 
lateralize these  obligations. 

Interest  charges  aggregating  $2,687,000  in  1983. 
S3. 620.000  in  1981 .  and  $2,522,000  in  1980  were  capi- 
talized in  the  cost  of  sales  housing. 

9.  Notes  Payable  to  Banks— Term  Loans 

Notes  payable  to  banks— term  loans  consist  of  loans 
payable  by  the  Partnership  and  the  Corporation  of 
$15,000,000  and  $2,405,000  respectively. 

The  Partnership's  term  loans  were  made  under  agree- 
ments with  banks  providing  for  borrowings  of  up  to 
$52,500,000  on  a  revolving  basis,  due  on  various  dates 
from  June,  1983,  through  March.  1984.  These  notes  bear 
interest  at  rates  ranging  from  1  %  to  1 '/:  ^  over  the  pnme 
rate  and  are  collateralized  by  receivables  from  housing 
partnership  investors  totaling  $16,500,000. 

Under  the  terms  of  the  Partnership  loan  agreements,  if 
the  Partnership  or  the  banks  elect  not  to  extend  the  revolv- 
ing provisions  of  the  loan  the  then  outstanding  principal 
balance  is  payable  in  installments  through  February,  1988 
as  collections  are  received  on  collateralized  receivables. 

The  Corporation's  unsecured  term  loan  was  made 
under  an  agreement  providing  for  borrowings  of  up  to 
$2,405,000.  The  loan  bears  interest  at  the  rate  of  1  %  over 
the  prime  rate,  with  pnncipal  payable  monthly  in  install- 
ments to  March  1 ,  1986.  Average  compensating  balances 
are  required  equal  to  15^  of  the  outstanding  note. 

10.  Balance  Due  on  Rental  Housing  Acquisitions 

The  balance  due  on  rental  housing  acquisitions  consists 
pnmanly  of  installments  payable  under  local  partnership 
purchase  agreements  and  estimated  costs  to  complete 
cenain  rental  projects.  The  timing  of  the  installment  pay- 
ments IS.  in  most  instances,  contingent  upon  the  •devel- 
opment of  the  housing  projects. 

1 1 .  IvOng  Term  .Subordinated  Debentures  Payable  to  SBA 

Long  term  subordinated  debentures  payable  to  the  Small 
Business  Administration  at  February  28.  1983.  consist  of 
seven  notes  totaling  $  1 0,500,000  which  are  payable  on 
various  dates  from  August  1 ,  1983,  through  September  1 , 
1991.  Interest  on  the  debentures  vanes  from  6.545  9f  to 
15.075%,  and  is  payable  on  a  semi-annual  basis.  Deben- 
tures payable  to  SBA  are  issued  by  Housing  Capital 


Corporation,  a  licensed  Small  Business  Investment  Corpo- 
ration, and  are  subordinated  to  all  other  debts  of  Housing 
Capital  Corporation. 

12.  Maturities  on  Long  Term  Debt 

Based  on  the  respective  loan  terms,  purchase  agreements 
and  housing  sales  projections,  the  matunties  of  the  long 
term  debt  set  out  in  Notes  8,  9,  10,  and  1 1  above  are; 


1984 
1985 
1986 
1987 
1988 
Thereafter 


$  58,113,000 

31,333,000 

18.335.000 

9,372.000 

3.155.000 

4.713.000 

5125.021.000 


13.  Commitments  and  Contingencies 

At  February  28,  1983,  the  Corporation  and  the  Partner- 
ship had  entered  into  agreements  which,  among  other  fi- 
nancial obligations,  require  additional  investments  in 
housing  projects.  The  additional  investment  requirements 
resulting  from  these  agreements  are  estimated  to  be 
$13,229,000.  These  obligations  are  in  most  instances 
conditional  upon  the  outcome  of  certain  development  ac- 
tivities and  the  operating  performance  of  certain  rental 
properties. 

At  February'  28,  1983,  the  Corporation  and  the  Partner- 
ship had  executed  commercial  letters  of  credit  totaling 
$20,376,000  (Note  7)  as  security  for  the  performance  of 
housing  development  obligations  of  the  housing  projects 
in  which  they  have  a  financial  interest  (Note  4).  The 
obligations  secured  by  these  letters  of  credit  are  included 
in  the  recorded  liabilities  or  in  the  estimated  additional 
investment  requirements  stated  above. 

The  Corporation  and  the  Partnership  are  plaintiffs  and 
defendants  in  vanous  legal  actions  resulting  from  their  lo- 
cal partnership  investments  and  other  development  activi- 
ties. In  the  opinion  of  management,  the  ultimate  liability 
resulting  from  the  aforementioned  actions  will  not  have  a 
material  effect  upon  the  financial  condition  of  the  Cor- 
poration or  the  Partnership  or  upon  the  results  of  their 
operations. 

The  Corporation  leases  office  space,  model  homes,  and 
computer  equipment  under  non-cancellable  operating 
leases  having  initial  or  remaining  terms  in  excess  of  one 
year.  Future  commitments  on  these  leases,  which  expire 
between  1984  and  1988,  are  as  follows: 


1984 
1985 
1986 
1987 
1988 


$2,245,000 

1.061.000 

92.1.000 

537.000 

37.000 

$4,803,000 


Rent  expenses  for  operating  lea.ses  totaled  $2,404,000 
in  1983.  $1,432,000  in  1981 ,  and  $945,000  in  1980. 

14.  Pension  Plan 

The  Coiporation  has  a  non-contiibutor>,  defined  benefit 
pension  plan  covenng  full-time  employees.  The  Corpora- 
tion accrued  pension  costs  of  $280,000  for  the  fiscal  year 
ended  February  28,  1983,  and  $311 ,000  and  $250,000  for 
the  calendar  years  ended  December  31,  1981  and  1980 
respectively.  The  pension  accrual  of  $3 1 1 ,000  for  1 98 1 
was  not  paid  into  the  plan  due  to  a  change  in  actuarial  cost 
methods,  and  is  being  amortized  into  the  Corporation's  in- 
come over  a  ten-year  period .  The  impact  of  the  change  on 
the  pension  cost  for  the  year  ended  February'  28,  1983, 
was  not  significant. 

The  accrual  for  1983  must  be  paid  prior  to  September  15, 
1983,  to  avoid  a  Funding  Standard  Account  deficiency. 

A  companson  of  the  accumulated  plan  benefits  is  as 
follows: 


January  1, 
1982 


Janujn  1 , 
198'l 


Actuanal  present  value  of 
accumulated  benefits: 
Vested 
Non-vested 


Net  assets  available 
for  benefits 


$  742.000 
205.000 

$  947.000 


$1,765,000 


$  582.000 
122.000 

$  704.000 


$1,709,000 


The  assumed  rate  of  return  used  in  determining  the 
actuanal  present  value  was  87f  at  Januar>  1 ,  1982.  and 
January  1.  1981. 

15.  Federal  Income  Taxes 

The  Partnership  is  not  taxed  on  its  income.  The  Partners 
are  taxed  in  their  individual  capacities  upon  their  distribu- 
tive share  of  the  Partnership's  taxable  income  and  are  al- 
lowed the  benefits  to  be  derived  from  offsetting  their  share 
of  the  Partnership's  tax  loss  against  their  taxable  incpme 
derived  from  other  sources.  The  Partnership's  federal  tax 
loss  was  $4, 109.000  in  1982,  $9,764,000  in  1981,  and 
$16,170,000  in  1980 

The  Partnership's  and  the  Corporation's  tax  losses  differ 
from  the  loss  included  in  the  combined  statements  of  oper- 
ations and  deficit  pnmariiy  because  of  the  different  meth- 
ods used  in  determining  the  losses  of  the  local  housing 
partnerships  (Note  4),  in  determining  the  amount  and  tim- 


ing of  the  recognition  of  the  gain  on  the  sale  of  local  part- 
nership interests,  and  in  determining  the  timing  of  the 
recording  of  interest  costs  related  to  the  development  of 
sales  housing. 

16.  Business  Segment  Financial  Data 

Financial  data  required  under  Statement  of  Financial 
Accounting  Standard  #14  is  as  follows: 


Operations — 
Year  Ended 
February  28,  1983 


Sales 

Housing 

Operations 


Rental 

Housing 

Operations 


Combined 


Revenue: 

Housing  sales 
Other  development 

revenue 
Property  management 

revenue 
Interest  income 

Costs: 

Cost  of  housing  sales 
Other  development 

expense 
Direct  interest  expense 
Lx>sses  of  rental  projects 


$38,429,000 
524,000 

904,000 


$         - 

27.732,000 

7.973.000 
11.470.000 


$  38.429.000 

28.256.000 

7.973.000 
12.374.000 


39,857,000        47.175.000        87.032.000 


38.437.000 

4.618.000 
1.552.000 

44.607.000 


-  38,437,000 

19.297.000  23.915.000 

3.973.000  5.525.000 

2.496.000  2.496.000 

25.766.000  70.373.000 


Revenue,  less  direct 
costs 

Corporate  general  expense 

Interest  expense— general  borrowings 

Net  income  before  income  taxes 


$(4.7.50.000)   $  21.409.000 


Operations — 
Year  Ended 
December  31,  1981 


Sales 

Housing 

Operations 


Rental 

Housing 

Operations 


$   16.659.000 

(2.956.000) 

(11.918.000) 

$     1.785.000 


Combined 


Revenue: 

Housing  sales 
Other  development 

revenue 
Property  management 

revenue 
Interest  income 

Costs: 

Cost  of  housing  sales 
Other  development 

expense 
Direct  interest  expense 
Losses  of  rental  projects 


$37,342,000 
2.142.000 

1.540.000 


$         - 

15.050.000 

6.091,000 
9.723.000 


$  37,342,000 

17,192.000 

6.091.000 
11.263.000 


41.024.000         30.864.000         71.888.000 


36,011,000 

4,614,000 
1,081,000 


12,870,000 
4,368,000 
1,200,000 


36,011,000 

17,484,000 
5,449.000 
1.200.000 


41.706.000         18.438.000        60.144.000 


Revenue,  less  direct 
costs 

Corporate  general  expense 

Interest  expense— general  borrowings 

Net  loss  t)efore  income  taxes 


$     (682.000)   $   12.426.000 


11.744.000 

(3.286.000) 

(11.954.000) 

$    (3.496.000) 


Accountants'  Letter 


Operations- 
Year  Ended 
December  31.  1980 

Sales 

Housing 

Operations 

Renlal 

Housing 

Operations 

Combined 

Revenue: 

Housine  sales 

$26,085,000 

$          - 

$  26.085.000 

Other  dcvelopmeni 
revenue 

3.7(M.OOO 

11.224,000 

14.928.000 

Propertv  management 

revenue 
Interest  inciime 

1,121.000 

4.462.000 
5.445.000 

4.462.000 
6.566.000 

30.910.000 

26.967.000 

3.494.000 
857.000 

21.131.000 

52,041,000 

Costs: 

Cost  of  hpusing  sales 
Other  development 

expense 
Direct  interest  expense 
Losses  of  rental  projects 

10.104.000 
2.485.000 
1 .300.000 

13.889.000 

26.967,000 

13.598.000 
3.342,000 
1.. 300.000 

31.318.0tK) 

45.207.000 

Revenue,  less  direct 
costs 

S     (408.000) 

S     7.242.000 

6.834.000 

Corporate  general 
expense 

Interest  expense- 
general  borrowings 

(2.262.000) 

(7.007.000) 

Net  loss  before  income 
taxes 

$    (2.435.000) 

Assets: 

IdentiTiable; 

Sales  housing 

operations 

Rental  housing 

operations 

General  compan\ 


Febniar\  28, 
1983 


December  3 1 
1981 


$  53.670.000    $  60.315,000 


200.948.000 
8.774.000 


198,920,000 
6, 57  LOW) 


$263,.392,000  S265.8()6.f)00 


National  Corporation  for  Housing  Partnerships 
and  The  National  Housing  Partnership 
Washington,  D.C. 

We  have  examined  the  combined  balance  sheets  of 
National  Corporation  for  Housing  Partnerships  and  The 
National  Housing  Partnership  at  February  28,  1983. 
and  December  31 ,  1981 .  and  the  related  combined  state- 
ments of  operations  and  deficit  and  changes  in  financial 
position  for  the  years  ended  February  28,  1983,  December 
31,  1981,  and  December  31,  1980.  Our  examinations 
were  made  in  accordance  with  generally  accepted  auditing 
standards  and,  accordingly,  included  such  tests  of  the  ac- 
counting records  and  such  other  auditing  procedures  as  we 
considered  necessary  in  the  circumstances. 

In  our  opinion,  the  financial  statements  referred  to 
above  present  fairly  the  combined  financial  position  of 
National  Corporation  for  Housing  Partnerships  and  The 
National  Housing  Partnership  at  February  28.  1983.  and 
December  31,  1 98 1 ,  and  the  combined  results  of  their 
operations  and  the  changes  in  their  financial  position  for 
the  years  ended  February  28 ,  1 983 ,  December  3 1 .  1 98 1 , 
and  December  31 .  1980,  in  conformity  with  generally  ac- 
cepted accounting  principles  applied  on  a  consistent  basis.  . 

Certified  Public  Accountants 

1900  M  Street  N.W. 
Washington.  DC. 
April  30.  1983 


The  Corporation  and  the  Partnership  are  engaged 
pnmaniy  in  the  development  and  sale  of  single-family 
housing,  the  development  and  acquisition  of  rental 
housing  for  both  resale  and  long  term  investment,  and  the 
propeny  management  of  renlal  housing.  The  sources  of 
revenue  from  these  industry  segments  and  the  related 
accounting  pnnciples  followed  are  described  in  Notes  1 . 
3,  and  4. 


NCHP  Stockholders  and 
NHP  Limited  Partners 
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AFL-CIO 

Aetna  Life  lnvurjn«.o  Compjn> 

Aktij  Vcnrun.'^    Int. 

Aldcns   ln>. 

Allied  Cnrptirjii'in 

Ameni:an  ^iriinc^    In.. 

American  Bjnk  <V  Tnjsi  t"i'mpjn\ 

of  Pcnn*.>K  jni.i 
Amcncan  F\pa'^'■  Cnnip.in^ 
American  Monvapc  C"unip.inv 
Amencjn  Naifnal  Hank  anj  Tru^i 

Cumpanv 
Amencan  SundanJ    In*. 
Arlen  Realt\  and  Dc^cl'tpnu-ni 

CoryNiratiitn 
Armco  Inc 

Armsinmi;  V^oriJ  InJu^intv    Ini. 
Allanii^  Muiual  lnsuran..i 
Balnmorr  Federal  SavinL".\  1  njn 

Assfxiainm 
Bank  ii(  Amenta  Naiumdl  Iruvi  and 

Sa\  inc>  A'-s-'^iainin 
Bank  of  Calil'Tnij 
Bank  i>f  Dcla^fcan- 
rBank  111  New  F.ncland    N  A 
Bankcfv  Truvi  Ct>nipjn\ 
Bechicl  Pouer  Corp.»raU"n 
Benclicial  (orpiiralion 
Beneficial  Muiual  Sa\in_i;s  Hank 
Bcrkv  Title  ln^u^an«.e  C'nnipanv 
B<iheniia  ln< 

Boi-'C  C'asi.adc  Corporaiit'n 
The  Bouen  Saunes  Bank 
Brun-'VMik  ("(irpcraiii'D 
Burlmcinn  lnduNtne>  Foundain'n 
CBS.  Im 
CBT  C'i»rp<>rain>n 
C  I  T  Financial  Corporation 
Cameron -Brown  C"nipan\ 
Cardinal  Federal  Sa\  inL"-  A.  1  ojn 

AsMKiatmn 
Carrier  Corporation 
Castle  and  Cotikc    In^. 
Caterpillar  Tractor  Ci»mpan'^ 
Celanese  Corponiiion 
Cenierrc  Bank,  N  A 
Central  NaiionjI  Bank  ol  Cleveland 
Ceruin  Teed  Corporain'n 
Champion  IniernationjI  (  nrpurjiion 
The  Chase  Manhatijn  Bank    N   A 
Chemical  Bank 

Chicago  Title  \  Tr\jsi  C  ompan\ 
Citibank.  N  A 
The  Citizens  and  S»>uthcm  Nanonal  Bank 

of  South  Camlina 
Cirv  Investing  Compan'. 
Columbia  Svsicms    In;. 
Commerce  Bancsharcs,  Ini 
Common^fcealih  Land  Title  Insurance  Co 
CommunilN  Federal  Savings  A:  Utan 

AssiKiaiion 
The  Communitv  Savings  Bank 
Consumers  Power  Compan> 
Conuincr  Corporation  ol  Amenta 
Coniinenial  Assurance  Companv 
The  Continental  Gniup   Ini. 
Continenial  Illinois  National  Bank 
and  Tr\jsi  Companv  ul  ChiLag-^ 
Crane  Cn 

Cntcker  National  Bank 
Cummins  Engine  Cttmpanv   Int 
Dan  A.  Krah    In^ 
Deere  and  Company 
Delaware  Trust  Companv 


Del  Monie  Corporation 

The  Dctmit  FuJison  Company 

DiCiiorgio  Corporation 

F,  I   duPoni  de  Nemours  &  Company 

Fli  l.illv  aruJ  C<impan> 

El  Paso  Natural  Gas  Companv 

Fmpire  of  Amenca    FSA 

hx^uihank 

The  F>quitahlc  Life  Assurance  Society 

of  the  llniied  States 
F^uitahle  Bank    N  A 
Fvans  Pnidutis  Company 
The  Fuchangc  National  Bank  of  Chicago 
F.n»on  Companv    ISA 
Fibrch»wnd  Corporation 
The  Fiirsione  Tin:  and  Rubber  Company 
Firsi  Amencan  Bank    N  A 
First  Bank  System.  Inv 
FtrM  Citizens  Bank  and  Trxjst  Companv 
Firsi  Ciiv  National  Bank  of  H«tuston 
Fir\t  Federal  i>f  Chuago 
Firsi  Federal  .Savings  A,  Loan  Association 

of  An/ona 
Firvi  aruJ  Meahanis  National  Bank 
The  First  National  Bank  tif  Atlanta 
•■The  First  Nanonal  Bank  i>f  Boston 
The  First  Naiional  Bank  "^f  Chuago 
The  Firvi  National  Bank  of  Commerce 
The  First  National  Bank  ol  IX-nver 
Firsi  Imersidie  Bank  of  California 
First  Inicrsiaie  Bank  of  f>rcgon    N  A 
The  Firsi  Njtittnal  Bank  of  Saint  Paul 
First  Njhonal  State  Bank  of  Ne«.  Jersey 
Firsi  Pcnnsvlvania  Bank.  N  A 
First  Tennessee  Bank.  N  A    Memphis 
Fluor  Corporation 
Ford  Motor  Company 
Fruehaul  Corporation 
GAF  Corporation 
General  Flectn^  Company 
General  Motors  C  orp>tration 
(icnsiar  Mortgage  Ctirporation 
Georpia  Pacific  Corporation 
Gcrmaniovfcn  Savings  Bank 
Girard  Bank  I>clawan: 
The  (jirjrd  (  timpanv 
Glerulale  Federal  Savings  A  Loan 

Assoc  ijtion 
Ctoldone  Savings  Bank 
(iaat  Western  Savings  A.  L*>an 

Ass«iciaiion 
Gull  Oil  Realtv  Company 
Hammcrmill  Paper  Company 
The  Hanna  Mining  Company 
Hams  Trxjsi  A;  Savings  Bank 
H    J    Hein7  Company 
Hercules  Irworporatcd 
HewlcnPacLjrd  Company 
IBFW  Pension  Benefit  FurnJ 
IBM  Corporation 
ICI  Amcncas    Inc 

Impcnal  Savings  &  Loan  Ass<»ciatTon 
Inland  Steel  Company 
Inicrfirsi  Bank  of  Dallas.  N  A 
Inierrutional  Paper  Company 
International  Telephone  &  Telegraph 

CorporatMin 
Irving  Trust  Company 
Jewel  Companies    Inc 
JJohn  Hancoc  k  Muiual  Life  Insurance  Co 
Kaiser  Aluminum  A:  Chemical 

Corporation 
fcaiscr  Cement  Corporation 
Kaiser  Steel  Corporation 


Kcnnecon  Copper  Corporalion 
Kcrr-McGec  Corporation 
Key  Bank    N  A 
Peter  Kiewii  Sons   Company 

Kimberiy-ClarV  Corporation 

Kifsch  Company 

Koppers  Company   Inc 

The  LTV  Corporation 

The  L  &  N  Companv 

Lamar  Life  Insurance  Company 

La7ard  Frcres  and  Company 

Lear  Siegler.  Inc 

Levi  Strauss  &  Co 

Linon  Systems.  Inc 

Manufacturers  Hanover  Trust  Co 

Manufaclurtrv  National  Bank  of  Detn:>ii 

Manville  Corporation 

Mannc  Midland  Banks.  Inc 

Manne  Bank.  National  Association 

Manin  Manena  Corporation 

Masonite  Corporation 

The  Maylag  Company 

McGraw-Hiil.  Inc 

The  Mead  Corporation 

Medusa  Corporation 

Mellon  Bank    N  A 

Mercantile  Trust  Cn  .  N  A 

Mctn>poliian  Life  Insurance  Company 

Midatlaniic  National  Bank 

Midwest  Federal  Savings  and  Uian 

AssiKiaiion  i>f  Minneapolis 
Miller  Bre-wing  Company 
Minnesota  Mining  &  Manulaciunng 

Company 
Mobil  Oil 

The  Monuna  Power  Company 
Montgomery  Ward  At  Co   Incorporated 
Morgan  Guaranty  Trust  Company 

of  Nev*  Yori 
MixiHiain  Slates  Financial  Corp 
The  Mutual  Life  Insurance  Company 

of  New  >bri 
NCR  Corporation 
'NEL  Equity  Services  Corporation 
The  National  Bank  of  Washington 
National  Distillers  and  Chemical 

Corporation 
National  Permanenl  Federal  Savings 

and  Liian  Asstxiaiion 
National  SiccI  Corporalion 
Nevfc  Vori,  Life  Insurance  Companv 
North  Carulina  Mutual  Insurance 

Company 
Nonh  Camlina  National  Bank 
Nonhem  Illinois  Gas  Company 
The  Nonhem  Trust  Company 
Nonhwesicm  National  Life  Insurance 

Company 
Olin  Corporation 
lOOl  Services.  Inc 
Otis  Elevator  Company 
Owcns-Commg  Fibcrplas  Corporation 
Owens-MlirKiis  Inc 
PIC  Realty  Corporation 
PPG  Industries.  Inc 
Pacific  Gas  &  Elecinc  Company 
Panhandle  Eastern  Corporation 
The  Penn  Mutual  Life  insurance  Co 
J  C    Penney  Company.  Inc 
People  s  Savings  Bank 
Phelps  Dodge  Corporation 
The  Philadelphia  National  Bank 
The  Philadelphia  Savings  Fund  Society 
Philip  Moms  inc 


Phoenix  Mutual  Life  Insurance  Co 
Pioneer  National  Title  Insurance  Co 
Piflsburgh  National  Bank 
Aj*olaroid  Corporation 
Poilatch  Corporation 
The  Proctor  &  Gamble  Distnbuting 

Company 
Provident  National  Corporation 
Public  Service  Elecinc  &.  Gas  Companv 
Pullman  incorporated 
Quaker  Oats  Company 
RCA  Corporation 
Raychem  Corporation 
Raytheon  Company 
Republic  National  Bank 
Republic  Sieel  Corporation 
Reynolds  Metals  Company 
The  Riggs  National  Bank 
Rohr  Industnes,  Inc 
Santa  Barbara  Savings  A.  Loan 

Association 
Scon  Paper  Company 
Scovill.  inc 

Joseph  E   Seagram  &  Sons.  Inc 
Sears,  Roebuck  and  Company 
Secunty  Pacific  National  Bank 
^  Shawmut  Bank  of  Boston    N  A 
Shenandoah  Life  Insurance  Company 
AO   Smith  Corporation 
Southern  California  Edison  Company 
Southern  California  Gas  Company 
Southwest  Forest  industnes.  inc 
Standard  Oil  Company  (Indianai 
^lalc  Street  Bank  A;  Trust  Company 
Stewan  Title  Guaranty  Company 
Suburban  Bank 
Talman  Home  Federal  Savings 

&  Loan  Association 
The  Tappan  Company 
Tenr>eco.  Inc 

Texas  Eastern  Transmission  Corporalion 
Transamenca  Occidental  Life  Insurance 

Company 
The  Travelers  insurance  Company 
Tread  we  1 1  Corporation 
UGI  Corporation 
UOP  inc 

USM  Corporation 
Union  Oil  Company  of  California 
Union  Trust  Company  of  Maryland 
United  States  Gypsum  Company 
The  United  States  National  Bank 

of  Omaha 
United  Slates  National  Bank  of  Oregon 
United  Suies  Steel  Corporation 
The  Upjohn  Company 
Utah  International  inc 
The  Vallev  National  Bank  of  Anzona 
Virginia  National  Bank 
Wachovia  Bank  &  Tnjsi  Company 
Jim  Waller  Corporation 
Washington  Federal  Savings 

&  Lean  Association 
Washington  Gas  Light  Company 
Wells  Fargo  Bank.  N  A 
Wesiinghouse  Electnc  Corporation 
Wevertiaeuser  Real  Estate  Company 
Whirlpool  Corporation 
The  Wickes  Corporation 
Wilmington  Trust  Companv 
World  Airways.  Inc 
Xerox  Corporation 


Officers 


George  W  DeFranceaux 
Chaimian 

George  M.  Brad\  ,  Jr. 
President  and  Chief 
Executive  Officer 

Roben  Benncn 
Executive  Vice  President 

Multifamily  Development 

William  D  Comings.  Jr 
Executive  Vice  Presidenl- 
Muliifamih  Development 

Roben  L.  Tracy 
Executive  Vice  President- 
Multifamily  Development 

Kenneth  H   Becker 

Vice  President-Development 

Neil  E  Churchill 

Vice  President-Development 

CamiJ   C   Mills 

Vice  President-Development 

James  L  Peerson.  Jr 

Vice  President-Development 

Development-Capital 
Homes,  Inc. 

D.  Temence  MacHamer 
Senior  Vice  President- 
Development 

William  J   Clark 
Assistant  Comptroller 

Development-Housing 
Capital  Corporation 

John  C.  Carroll 
Senior  Vice  President- 
Development 

Property  Management 

G.  Lindsa\  Crump 
Executive  Vice  Presideni- 
Propem  Munoiicmcnt 

Larn,  W.  Asbur\ 
Senior  Vice  President- 
Property  Management 


John  C.  Rorris 
Vice  President-Property 
Management 

O.  Cooper  Winston 
Vice  President-Property 
Management 

Raymond  R.  Wojcik 
Vice  President-Propern 
Management 

Thomas  Gorman 
Assistant  Comptroller- 
Propern  Management 

Constniction 

William  H   Hoffman 
Senior  Vice  President- 
Construction 

Equity  Sales 

Richard  M   Powell 

Vice  Presideni-Equiry  Sales 

Legal 

David  L.  Smith 
Senior  Vice  President  and 
General  Counsel 

Linda  G.  Davenport 
Vice  President.  Deputy- 
General  Counsel,  and 
Assistant  Secretary 

Michael  D.  Noonan 
Vice  President.  Deputy 
General  Counsel,  and 
Assistant  Secretary 

Robert  H.  Green 
Tax  Counsel 

Josephine  Cicchetti 
Secretary  and  Staff  Counsel 

ChnstopherB.  Hanback 
Assistant  General  Counsel 
and  Assistant  Secret ur\ 


Paul  C.  Hurdle  III 
Assistant  General  Counsel 
and  Assistant  Secretary 

William  E.  Papaj 
Assistant  General  Counsel 
and  Assistant  Secretary 

Mary  Helen  Ratchford 
Assistant  General  Counsel 
and  Assistant  Secretary 

nisa  L.  Baron 
Staff  Counsel  and  Assistant 
Secretary 

Kathleen  Gibbons 
Staff  Counsel  and  Assistant 
Secretary 

Lilia  G.  Gotiangco 
Assistant  Secretary 

Finance 

Fred  A.  Skaggs 
Senior  Vice  President- 
Finance  and  Treasurer 

James  E.  Robertshaw 
Vice  President -Corporate 
Systems 

John  J .  Todd 
Comptroller-Multifamily 
Finance 

David  K.  Gribbin 
Assistant  Comptroller- 
Multifamily  Finance 

Peter  Hohenstein 
Assistant  Treasurer 

Mary  Lou  Spottswood 
Assistant  Treasurer- 
Budget  Director 

Administration 

Samuel  J .  Rea 
Vice  President- 
Administration 


Field  Offices 
NHP  Subsidiaries 

Capital  Homes,  Inc. 

(3011897-9200 

Model  Equity  Corporation 
of  America 

(703)821-6783 

NHP  Real  Estate 
Securities,  Inc. 

Chicago,  Illinois 

(312)328-8515 

Los  Angeles,  California 

(213)451-2431 

NHP  Western 
Development  Office 

(714)240-3074 

NCHP  Property 
Management,  Inc. 

Balumore.  Maryland 

(301)332-1070 
Charlotte,  North  Carolina 

(704)536-1491 
Chicago,  Illinois 

(312)654-0903 
Oeveland,  Ohio 

(612)%1-1440 
Falls  Church,  Vii^ima 

(703)  237-7770 
Minneapolis,  Minnesota 

(612)925-%10 
Nashville,  Tennessee 

(615)  226-3333  and  2660 
Newark,  New  Jersey 

(201)623-7676 
New  Yori..  New  Yori; 

(212)227-6112 
Philadelphia,  Pennsvivania 

(215)825-5880 
Pittsburgh,  Pennsylvania 

(412)824-1644 
Richmond,  Virginia 

(804)  288^236 
Sacramento.  California 

(916)488-6822 
San  Antonio,  Texas 

(512)337-8021 
San  Francisco.  Califonua 

(415)653-5222 
Sanfond,  Ronda 

(305)  323-6345 
Taunton,  Massachusetts 

(617)823-4531 
Troy,  New  York 

(518)272-0080 


states 


Alabama 

Alaska 

Arizo;ia 

Aikaasas 

Calitomia 

Colorado 

Connecticut 

Delaware 

Disma  of  Columbia 

Rdnda 

Gtorgia 

H.iwaji 

Illinois 

li^Jiana 

Kansas 

Kenmcky 

Louisiana 

Maryland 

Massachusetts 

Michigan 

Minnesota 

Mississippi 


Rental 
Units 


Units 


States 


800 

— 

Niissouii 

2«0 

— 

Nevada 

56 

145 

New  Hampshire 

544 

— 

2.998 

2,446 

NewYoric 

595 

414 

Notth  Caioliiia 

1.092 

54 

Ohio 

— 

16 

Oklahoma 

1.145 

146 

Oregon 

1.413 

2.654 

Pennsylvania 

922 

80 

PueitoRico 

314 

— 

Rhode  Island 

2.564 

326 

South  Carolina 

462 

— 

South  Dakota 

— 

13 

Tennessee 

172 



Texas 

379 

— 

Utah 

5.162 

3.436 

VamofH 

1.807 

72 

Viiginia 

886 

— 

Washington 

2.368 

— 

WestViiginia 

290 

~~ 

Wisconsin 

Tool  Units 

Rental 

umts 


58.054 


Sales 
Units 


2.387 

236 

274 

— 

91 

58 

1.535 

292 

5.808 

— 

942 

— 

2.145 

8 

267 

— 

222 

— 

6.804 

63 

2.318 

— 

1.379 

— 

810 

154 

119 

— 

1498 

— 

2.275 

169 

— 

58 

— 

135 

434 

1.236 

112 

16 

185 

— 

143 

— 

12.230 


-70.284- 

Total  number  of  units  under  constnioion,  com^^eted,  or  acquired  as  of 
Febniaiy  28,  1983. 


fr 


The  National  Housing  Partnership 

1 133  Fifteenth  Street.  N.W.,  Washington,  D.C.  20005 

(202)  857-5700 


% 

XII    REDEVELOPER  FORMS 

The  necessary  forms  have  been  prepared  in  part  and  will  be  submitted  in  full 
once  the  final  design  alternative  has  been  selected  based  on  the  design  review  process, 


APPENDICES 

The  following  appendices  will  be  submitted  as  further  documentation  of  the 

proposal  for  redevelopment  of  Sargent's  Wharf: 

EXHIBIT  A:  Architectural  Plans  (two  alternatives  to  be  presented  to 

BRA  design  review  staff) 

EXHIBIT  B:  Land  Disposition  Agreement 

EXHIBIT  C:  Pending  Litigation  Opinion 
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